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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgazes made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 








HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


———— 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Capital - - - 
Surplus & Profits 


$3.000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


Organized 1856 


Capital- - - - - += = = $5,000,000 00 
Surplus & Undivided Profits - - 17,000,000 00 
Deposits (Sept. 11, 1917) - ~- 174,000,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 


GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM O. JONES 


MAURICE H. EWER 
GEORGE H. KRETZ 


SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 


Asstsiant Cashters 
WILLIAM A. MAIN FRED'’K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 
PERCY J. EBBOTT 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - = = = $6,000,000 
Surplus and Profits- - - $9,000,000 
Deposits Sept. 11, 1917- -$187,000,000 


Foreign Exchange. Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Epwarp B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CuestNouT STReetT, PHILADELPHIA 
30 Pine STREET New Yore 





The Chase National Bank 
of the City of New York 


Capital - - - - = = = = $10,000,000 
Surplus and Profits (Earned) - - 12,623,000 
Deposits, (Sept 11th 1917) - ~- + 302,027,000 


OFFICERS 
A. BARTON HEPBURN, 


ALBERT H. WIGGIN, 
SAMUEL H. MILLER, 





Chairman 


President 
Vice-President 


EDWARD R. TINKER, Vice-President 
CARL J. SCHMIDLAPP, Vice-President 
GERHARD M. DAHL, _ Vice-President 
ALFRED C. ANDREWS, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYLOR, Asst. Cashier 
M. HADDEN HOWELL, Asst. Cashier 
8. FRED TELLEEN Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
SEWALL 8. SHAW, Asst. Cashier 
DIRECTORS 


Henry W. Cannon Charles M. Schwab 
A. Barton Hepburn Samuel H. Miller 
Albert H. Wiggin Edward R. Tinker 
John J. Mitche Henry B. Endicott 
Guy E. Tripp Edward T. Nichols 
James N. Hill Newcomb Carlton 
Daniel C. Jackling Frederick H. Eck 
Frank A. Sayles Eugene V. R. T 
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Iubestment Wouses and Drawers of Foreign Exchange 





§. P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in al 
parts of the world. - 








nae = 
Brown Brothers & Co. 
PHILA. NEW YORE BOSTON 


59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 
New York, Philadelphia, Boston and Baltimore 
(Ales .Brown &Sons) Connected by private wires 


Investment Securities bought and 
sold on Commissien. 

Accounts of Banks, Bankers, Cor- 
porations, Firms and Individuals 
received on favorable terms. Cer- 
tificates of Deposit. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers. 

Travelers’ Letters of Credit. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


(investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 

NEW YORK 
BANKERS. 
Beposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





@ Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Tommercial Credita. Fsrelgn Exchange 
Cable Transfers, 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Telegr pouste Transfers, 
Letters of 

on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna, 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


€xecute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


i| J. & W. Seligman & Co. 


N2 1 William Street 
NEW YORK 





Redmond s.€o 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 

London & South Western Bk., Ltd., Londos 
Jordaan & Cie, Paris 

Russo-Asiatic Bank, Hong Kong 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,” Philadelphia. 





Schulz & _Ruckgaber 


27 Pine Street, = «= New York 

Members New York Stock Exchange 

Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


| Capital “ ° $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


BOISSEVAIN & CO. 


% 24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 





40 Wall Street 
NEW YORK, 








ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 





Transact a General Investment and Stock 
Exchange Business 











Public Utility and Hydre-Kleetrie 
Com penies 





1 
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Investment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


Jew York Chicago 


Wn. A. Read & Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 


MILLETT, ROE & HAGES' 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 








HIGGINSON & CO. NEW YORK BOSTON STOCK EXCHANGE 
80 Lombard Street CHICAGO PHILADELPHIA BOSTON 
LONDON, E. C, LONDON 52 WILLIAM ST. 15 CONGRESS $¥ 
NEW YORK BOSTON 
Hornblower & Weeks ws Ree The National City 
42 BROADWAY, NEW YORK Cc 
CHICAGO BOSTON ompany 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





FRAZIER & ©. 


Investment Securities 
Broad and Sansom Streets, 
PHILADELPHIA 


15 Broad Street, 211 E. German Street, 
New York. Baltimore. 





HALSEY, STUART &CO. 


incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LouIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 








QCHMIDT &(JALLATIN, 


Members of the 
New York Stock Exchange 
111 Broadway 
New York 














H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 


CHICAGO 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





GHANDLER & (GOMPANY 


INCORPORATED 


35 Pine St 


Franklin Bank Bldg. 
NEW YORK 


PHILADELPHIA 


185 Devonshire St 
BOSTON 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





Hemphill, White: 
c@, Chamberlain 


Members New York Stock Exchange 


37 Wall Street 
New York 


Fidelity Bidg. 
Buffalo 


Investment Securities 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Steck Exchange 





3217710 





Investment Securities . 


National City Bank Building 
New York 





ROBINSON & CO. 
U.S. Government Bonds 


Investment Securities 





26 Exchange Place New You? 
Members New York Stock Exchange 





Bonbright & Company 
Incorporated 
25 Nassau Street, New York 


BOSTON 
LONDON 


PHILADELPHIA 
PARIS 


CHICAGO 
DETROIT 


PUBLIC UTILITY SECURITIES 





SIMON BORG & CO,, 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 
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9 WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





Booklet on Indepen- 
dent Oil Stocks sent 
on request. 


R. C. MEGARGEL & Co. 


Members New York Stock Exchange 


27 Pine St., New York 


Telephone John 1800 





PARKINSON & BURS 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BCSTON 
PHILADELPHIA SPRINGFIELD, MASS. 


CHICAGO 





ESTABLISHED 1865. 


AMID LC 


6 Nassau St., 
MEMBERS NEW YORK wt EXCHANGB 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 








Financial 


| ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


A 
‘|}HARTFORD BALTIMORE SPRINGFIELD 





ERVIN & COMPANY 


Member 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bidg., 501 Trinity Bldg.; 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut 8t., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL CITIES 


(yas-HONES g 


MUNICIPAL RAILROADA? 
CORPORATION BONDS | 


20 BRoAD STREET = NEw Yoru 


PHONE RECTOR 9140--CABLE ADDRESS ‘‘ORIENTMENT” 
List C gives current offerings 


H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 











John Burnham & Co. 
Chicago New York 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


N. E. Cor. La Salle & Adams Sts., Chicago 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 





The Successful 


Investor 


makes it his business to ascer- 
tain the latest facts concerning 
his investments. 


We can help you in this im- 
portant work. 


Write or call and consult our 
Service Department. 


A. A. Housman & Co. 


N. Y. Stock Exchange 

N. Y. Cotton Exchange 
Members; N. Y. arg & ~ Exchange 

N. Produce E 

Chicago Board of T 


20 Broad Street, New York 
Branch Office—25 West 33d St. 








Municipal Bonds 


EXEMPT FROM FEDERAL INCOME TAX 








Eligible to Secure Postal 
Savings Deposits 


William [2 Compton (0. 


Municipal Bonds 
Over a Quarter Century tn this business 
14 Wall Street New York 
St. Louis Cincinnati 
Chicago Pittsburgh 























A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Members{ Chicago Stock Exchange, 
Chicago Board of Trade, 

Minn. Chamber of Commerce, 
St. Louis Merchants’ Exchange. 
|Winnipeg Grain Exchange. 








Municipal and 


Corporation BON DS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 





COLLINS & COMPANY 


Incorporated 
BANKERS AND BROKERS 


137 So. La Salle Street., CHICAGO 








Nov. 17 1917.] 


THE CHRONICLE 











Canadian 





CGanadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
‘Wood,Gundy & Co. 


14 Wal! St., New York 
Toronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit -Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 





47 St. John Street, MONTREAL 
CANADIAN 
Banicige and Public Utility 
Bonds 


ESBITT, THOMSON 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.HAMILTON. 








Auctioneers 





Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 56 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 


REST, ------+-=--= - = 16,000,000 
TOTAL ASSETS - - - - $386,806,887 





Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President. 
Sir Frederick Williams-Taylor, 
General Manager 


NEW YORK AGENCY 
G4 WALL STREET 


Agents 


Chicago Branch 108 South La Salle St. 
Spokane, Wash. Mexico, D. F. 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Tray- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 

9 Waterloo Place, Pall Mall, S. W, 


G. Cc. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
incorporates by Royal Charter in 1840 
New York Agency opened 1843 











Paid-up Capital_..------- £1,000,000 Sterling 
Remers FUNG... cece nccce £620,000 Sterling 


Head Office: 

5 Gracechurch Street, London, E. G. 
New York Office: 52 Wall Street, 
T. OLIVER } Agents 

P.C. HARRISON ! 

Buy and ‘Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Long Sse! available in any 

art of the world. Issue Drafts on and make 
Bollections in all parts of Canada. 
_Agents for Banco de Londres y Mexico, ~ 
Mexico City and Branches 





C. MEREDITH & CO. 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 
C. Meredith, President C.B. Gordon, Vice-Pres. 
©. R. Hosmer, Wm. McMaster, 
D.C. Macarow, 
iP oo arten, 


Bartlett McLennan, 
- B. MacDougall, 
A. E. Hoit. 





J.M. Mackie, Manager A. P.B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 


Dosimmon Secures 


CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





Canadian Securities 
Inquiries Solicited 


Kemerer, Matthes & Co. 
Members Phila. Stock Exchange. 
50 Broad Street, New York 
Toronto; Hamilton London, Buffalo, Phila. 
Direct Private Wires 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
bar CAPITAL «20s ccnccccese $15,000,000 


President:Sir Edmund Walker,C.V.O.,LL.D.,.D C.L. 
General Manager: Sir John Aird. 
Assistant General Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B B. FRANCIS, 


- c MP, 
Cc. 5: STEPH ENSON 


Buy and Sell Sterling and Continental Ex: 


change and Cable Transfers. Collections 
made at ali points. 


Travelers’ Cheques and Letters of Credit issue@: 
&@vailable in all parts of the world. 


Banking and Exchange business of every de- 





Vissi 


te in Scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 


PAID-UP CAPITAL...ncccccsccces $6,500,00€ 
io 4 4 ee 12,000,006 





Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newtountiens. 
Cuba, Jamaica, Porto Rico, and in Boston, 
cago and New York. Commercial and Peder 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points ae 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 
. Patterson, Agent. 


spinal London Joint Stock Bank, Lté 
in Great Britain / Royal Bank of Scotland. 





ROYAL BANK OF CANADA 


Established 1869 
Reserve Paid Up-.-.-.- $12,911,700 





eserve Funds-.-..... $14,324,000 
otal Assets.....-.-.. $300,000 ,000 


Head Office. ...Montreal 
SIR HERBERT 8. HOLT, a A 
ams Vice-Pres. & Man. Director 

OC. E. NEILL, Gen. Manager 


Branches hout the DOMINION a! OAN- 
ADA and and NE FOUNDLAND: in, HAVA ANA and 
a 

DO Fistor AN RE REPUBLIO, oBTA RICA a 
VENE ZUELA. Also ANTIGUA, BAHA- 
MAS, BARBADOS, DOMINICA GRENADA 
TAMAICAT ST. KITTS, TRINIDAD, BRITISH 
HONDURAS and BRITISH GUIANA 


LONDON ee a. Buildings, 
Princes 8 - Oo, 
New York Ppa mye ee & Cedar Sts 
F. T. WALKER, CO. E. MACKENZIE and 
R. L. ELLIS, Agents. 











CANADIAN 
SECURITIES 


Government, Municipal 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


MONTGOMERY, ALA. 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid up Capital_________- $19,474,900 
Reserve Fund 14,000,000 
Reserve Liability of Proprictors___ 19,474,900 

$52,949,800 


Aggregate Assets 31st Mar. 1917...$287,130,042 
J. RUSSELL FRENCH, General Manager 


337 BRANCHES and AGENCIES in che 
wralian States, New Zealand, Fiji, 
Guinea), and London. 

The Bank transacts 
Australian Banking Business. 

Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 

SYDNEY STREET, E. Cc. 


(HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 

Authorized and Issued______ _._.- £6,000,000 
Paid-up Capital £2,000,000! To 

Reserve Fund___ £1,980, '000 / gether “£3, 980, ,000 
Reserve Liability of Pronsteters. ... £4,000, 7000 


Aus- 
Papua (New 


every description of 





Total Capital and Reserves---_£7, 980, 000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 22in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON 
Manager—A. C. Willis, 
Assistant Manager—-W. J. Essame. 


fhe CAPITAL & COUNTIES BANK 


Established 1834 LTD. 
Head Office: 39 Threadneedle Street, 
London, England. 
Jubeotibed CAMILA oc neneeneecee $43,750,000 
Deposit & oo nee ga Acts., 30-6-16_$241, 722, "285 
1? aid-up Capital ;000 
Reserve Fund 


~EC, 








(5 dollars equal £1) 
this Bank has upwards of 500 Offices in England, 
Wales and Channel y fired ds. ° 
Every kind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
issues Currency Drafts on all Cities. Letters of 
Oredit and Circular Notes payable throughout the 
World. Mail and Telegraphic Transfers. Ap- 
ved Freight Bills purchased. Commercial 
Sredits established available anywhere, against 
usual shipping documents. Shipowners’ Freight 
ttances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
he Bank acts as Agent for American Banks and 
¥rust Companies and Invites Correspondence. 
Cable Address: *‘ Elmfield London.” 


Codes: 
Latbers, Western Union, Peterson's International 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,500,209 


General Financial, Banking and 
Commercial Business 


CLERMONT & CoO. 


BANKERS 
GUATEMALA, 


Central America 
Cable Address: “Clermont” 








LEU and CO.’S BANK, 


LIMITED 


ZURICH (Switzerland) 
Founded 1755. 





Capital Paid up and) ___Frs. 46,000,000 


‘VERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 
ils of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
ooking and Travel Department. 





THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E.C. 2 
Foreign Branch Office 
8, FINCH LANE, LONDON,E. Cc. 3 


($5—=£1) 
Subscribed Capital - $124,479,960 
Paid-up Capital - $25,933,325 
Reserve Fund : $21,705,000 
Deposits - - -  $1,005,994,265 
Reserves - - - $258,539,070 
Bills of Exchange - $134,687,720 
The Capital has been 

fi increased = - : $2,029,360 
And the Reserve Fund $1,705,000 


By reason of the Belfast Bank purchase. 


This Bank has Branches io all the Camps where 
American Troops are stationed in England. 


Sir EDWARD H. HOLDEN, Bart., Chairman. 


LONDON COUNTY & 
WESTMINSTER BANK 


LIMITED 





Subscribed Capital £14,000,000, 
In 700,000 Shares of £2U each. 


Paid-up Capital - - £3,500,000 
Reserve - - - + = £4,000,000 


HEAD OFFICE 
41, Lothbury, London, E. C. 2. 





BARCELONA BRANCH: Paseo de Gracia 8&10 
MADRID BRANCH: Calle de Alcala 43 


PARIS 
London County & Westminster Bank 
(Paris) Limited 
22, Place Vendome 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Authorized _______------- $10,000, aoe 
Capital Subscribed______-.-.----- 8,500,0 

4,250, 009 


Capital Paid-Up -_____.__.------- 
EES i RRR AE EET GI 4,000,000 


$5—=£1 STERLING. 
NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, $14 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 


35 CORNHILL = = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital_._....-.....-- $21,166,625 
Paid-up Capital_.-...--..-.-...-. 4,233,325 
ee een 2,250,000 


($5—£1 STERLING.) 


OTICE IS HEREBY GIVEN that the 
RATES OF yah! allowed for money 
on deposit are as follow 


At Call 4 Per Cent oad Anaum. 
At 3 to 7 or 14 Days’ Notice, 44 Per Cent. 
Approved bank and mercantile bilis discounsed. 


Money received on d t at rates ertised 
any Rng ay Ee es 


y terms. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





THE 


UNION OF LONDON & SMITHS BANK 


LIMITED 
HEAD OFFICE 


2 PRINCES ST., LONDON, ENGLAND 
Sterling. 
Authorized Capital__......--.-.--- £25,000,000 
Subscribed Capital ______-------- £22,934,100 
RIO eS ea eee »554,785 
ee laa £1,150,000 


Deposits and Current Accounts, 
December 31, 1916________--- £55,231,863 
SIR FELIX SCHUSTER, Bart., Governor 
LINDSAY ERIC SMITH, Deputy Governor 


General Managers 
H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


H. 





BARCLAY & COMPANY 


LIMITED 


HEAD CFFICE 
54, Lombard St., London, E. C. 


Nominal Capital_____-_-_- £13,500,000 
Capital Subscribed__-_-_-_-- £12,679,440 
rasa Up Capital... ........ £4,594,443 
Reserve Fund__-_-___----- £2,200,000 


800 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


MANAGER - - - W. O. Stevensoz 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital -.......- $31,200,000 
Reserve Funds-..-...-.--.- $11,640,000 


London Office. 1 OLD BROAD STREET. E E. © 
Manager : E. Consolo. 
West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place 
Regent St., 8S. W 





Correspondents to the Italian Treasury. 
BRANCHES IN ITALY: 

Acireale, Alessundria, Ancona, Bari, Bergamo 
Biella, Bologna, Brescia, Busto ‘Arsizio, Cagliari 
Caltanissetta, Ganelli, Carrara, Catania, Como 
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecce 
Lecco, horn, Lucca, Messina, Naples, Novara 
Oneglia, adua, Palermo, Parma, Perugia, Pes- 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena 
Sassari, Savona, Schio, Sestri Ponente, Syracuse 
Termini Imerese, Trapani, Turin, Udine, Venice 
Verona, V = 

nts in London 


in for 
BANQUE FRANC -AISE ET ITALIENNE POUR 
L’AMERIQUE DU CUD, 
dean — Rio de Janeiro, San Paulo, Santos 
&c. Societa Commerciale d’Oriente, Tripoll. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Paid-up Contes Chen eer ee ,000, ee 
n Gold_- 500, 

Reserve Funa{ {2 Bilver._ 18,500,000 

Reserve Liabilities of Proprietors 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS 8SET- 

TLEMENTS, INDIA 


WADE GARD'NER, Agent, 36 Wall St 








The 


Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelons 


URUGUAY 


CAPITAL & RESERVES 
£6,040,785 @ $5 per £=$30,203,928 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL STREET 





Every description of Banking and 





Exchange business 





— 


* 
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SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





Comptoir National d'Escompte de Paris 


Capital fully paid up________ Frs. 200,000,000 
Reserve Fund.-.------.._.__- Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
eae at Manchester and Liverpool 
early 300 Branches in Fra Spain, Tunis, 
Egypt, Madagascar, India cad Aue 
Agents of the French Colonial Banks. 
BANKING AND EXCHANGE b 
every eer transacted, ‘DEPOSIT ANG 
CURRENT CCOUNTS, DOCUMENTARY 
CREDITS, sHir's DISBURSEMENTS AND 


COLLECTION OF F 
the world. REIGHTS in all parts of 





BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall ° 
eda Ke oy pa Street 

Authorized Capital 
Subscribed Capital 
Paid Up Capital 
Reserve Fund 


$5 equal £1. 
The Bank has Branches in Laveinom, Manches- 
ter and all the principal towns in West Africa, 
Canary Islands and Morocco, and is prepared to 


transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 





Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and tne 
Societa Italiana di Credito Provinciale 


Subscribed Capital aes desea Lires 115 millions 

ad-up Capital__....____- ia 90 g: 
Deposits and Current Ac= 

counts (31st Dec. 1916).. ‘* 685 = 
Cash in hand and with the 

Bank (31st Dec. 1916)_.. “ 49 Pe 


Central Management and Head Office: ROME’ 


Special Letters of Credit Branch, 
20 Piazza di Spagna—Rome 
BRANCHES at: Genoa, Milan, Naples, Pa- 
lermo, Turin, Venice, Bologna, Busto Arsizio, 
Catania, Florence, Ancona, Biella, Como, 
Monza, Sanremo, Verona and £0 others in the 
CHIEF CENTRES OF ITALY 
PARIS OFFICE, 2 Rue Le Peletier 


London Clearing Agents: The London & Southe 
Western Bank, Lid., 168, Fenchurch Street. 





“The Only American Bank in the Orient” 


International Banking Corporation 
55 WALL STREET, NEW YORK CITY 


GRE cn inccncnntctceneninannaiins $3,250,000 
Surplus & Undivided Profits_.---_- $4,598,000 


Branches in: 


India Straits Settlements 
China Panama 
Colombia 


Pini ene Islands Santo Domingo 


San Francisco 





The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 660,000. 


Branches in India, Burma, Ceylon, Straits 
and Mauri Federated Malay States, Chiv~., 
an auritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,626 
Reserve Fund-_---- £2,000,000 or $10,000,000 
Total Resources-_-- £35,066,998 or $175,334,990 

About Two Hundred and wi Branches and 

Agencies throughout South A grt 
W. H. MACINTYRE 

68 Wall St., New La 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 





ent 





CHICAGO 





JACEY [IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 











3382 So. MICHIGAN Av., CHICAGO 








Foreign 


EEE 000000 OEE 


Banque Nationale De Credit 


EET: frs. 150,000,000 
Reserve Fund __. " 35,500,000 





HEAD §OFFICE 
16, Boulevard des¥Italiens 
PARIS 


BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Dijon, Nantes, Or- 
leans, Rouen, Saint-Etienne, Tou- 
louse, and 140 others in the chief 
centres of France. 





GENERAL BANKING BUSINESS. 





SwissBank Corporation 
Basle, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch .. «11 Regent Street, 
Waterloo Place. 8. W. 1 


Capital paidup, . Frs.82,000,000 
Surplus, . . « «© Frs.27,750,000 
Special facilities offered to MEMBERS OF 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 





COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash ond, Bilis Department: 
» Threadneedle St., London, E. C. 
New a Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
frica and Uganda. 

Head Office: 7 Bishopsgate, London C. 

Branches in India, Burma, Ceylon, British BS: 

Africa, Uganda and at Aden and Zanzibar. 


Subscribed Capital... £3, 000,000 
Paid-up Capital_----- 000 *000 
Reserve Fund ne '200, 000 
The Bank conducts every description of banking 
and exchange business. 


PATROLEUM BANKING & TRUST C0. S.A. 


Apartado (P. O. Box) No. 468—Tampico, 
Tamps, Mexico. 


Members of the American Bankersi 
Association. 











Offers every Banking Facility. 
collections made on all parts 

in both Mexican orld yok 
New York Exchange. 


Payments and 
of Mexi exico, 





Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





GREENEBAUM SONS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
CHICAGO 
Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank. 


— 





Sanrorp F, Harris & Co. 


INVESTMENT SECURITIES 
THE ROOKERY 


CHICAGO 
Telephones { Au ne ree ane ad 





Paul H. Davis & Gompany 


High Grade Unlisted Stocks and Bonds 


Industrials Public Utilities 
Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 


89 SO. LA SALLE ST. CHICAGO 








Foreign 
The Commercial Banking Co. of Sydney Ltd 


Established 1834 

_ in New South ee 
Paid-Up Capital.....---.---.----- 000 
Reserve Funda a, Undivided Profits 1,940, 7000 
Reserve Liability of ‘_ ogg 2,009,000 

Draft ble on and =- Letters 

Oredit Ao by the ss. Branch on the 
Head Office. A and ‘ones & of the Bank 
ip Australia and quewnere., ilis on A 
negutiated or collected. emittances cabied. 
London Office: 18. Birchin — Lombard 8t. E.C 


CREDIT LYONNAIS 


Capital (fully paid) _ __Fcs.250,000,000 
Reserve fund_____---- Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 

390 branches in France, Algeria and Tunis, and 
also at Alexandria, Barcelona, Brussels, Cairo, 
Constantinople, Geneva, Jerusalem, Madrid, 
Moscow, Odessa, Port Said, Petrograd, San Se- 
bastian, Seville, Smyrna, Valencia. 
Correspondents ‘in L isbon and Oporto: 

Credit F vanco-Portugals 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 

Capital, fully paid.....----..- £8,000,000 

Reserve Fund. weccceensesenscese £1,881.360 


LON NDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E.C. 


CREDIT SUISSE 


Established 1856 


Capital & Reserves francs, 100,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucern 
Glaris, Lugano, Frauenfeld. 
ALL BANKING BUSINESS 
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ST. Lous 





pre roe ey 


A.G.EDWARDS & SONS 


38 Wall Street 
im St. Louis at 412 Olive, Street 


SECURITIES 
of the 
CENPFRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 Broadway 
ST. LOUIS 





STix & Co. 


INVESTMENT BROKERS 


Members St. Louis Stock Exchange 
508 Olive St., 


 Praentac 


—_— 


ST. LOUIS, MO. 








MIL WAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG.., MILWAUKEE 














_ PITTSBURGH | 


Goddard, Hunter & Co. 


07 4TH AVE. PITTSBURGH 
Stock Exchange Bidg. Philadelphia 


Members 
Pitisburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 


Municipal, Railroad, Public Utility 
and Corporation Bonds 
for Investment 





We Invite Inquiries in all 


Pittsburgh Securities 


Ward -Darley -Lupold Company 


First National Bank Building 
PITTSBURGH, PA. 





ST. LOUIS 


PROVIDENCE 





G. V. HALLIDAY 
& COMPANY 


ST. LOUIS CORPORATION 
STOCKS 


Specialists 


ST. LOUIS BANK STOCKS 


314 N. Broadway 
St. Louis, Missouri 





3. Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


508 OLIVE ST., ST. LOUIS, MO 











DETROIT, MICH. 


RPPPLPL LLP PPP PPP PPP 


KEANE, HIGBIE & co. 


MUNICIPAL BONDS 
Dime Bank Bids. DETROIT 











NORFOLK, VA. 





PAPILIO re 


MOTTU & CO. 


Established 1892 














NORFOLK, VA. NEW YORK 
60 Broadway 
INVESTMENTS 
ATLANTA 
We offer 


GA. R. R. & BNKG. 
Guaranteed Stock 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA GEORGIA 





STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Augusta, Maine 





BODELL & CO. 


16 Weybosset $t., Providence 
36 Congress St., Boston 
111 Breadway, New York 


Bonds, Preferred Stocks and Loca! 
Securities 





Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 


Dealers in 
Bonds, Stocks and Local Securities 





R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Loce! Securities 


10 Weybosset St. Providence, R. 








GINNEAPOLES 


- WELLS- DICKEY co. 


MINNEAPOLIS, MINN, 

Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 6% Bonds. 

Minneapolis National Bank Stocks. 











CINCINNATI 


FIELD, RICHARDS & CO. 


(Municipal 
Bonds) Corporation 
Cincinnati Cleveland Chicage 
t New York 





ALABAMA 


~aeeene ee  SSeeS S 


CALDWELL & GARBER 


BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & CO, 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 








BUFFALO 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Union Bank Bidg. | PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





J Oo H N T. STEEL E 
BUFFALO, N Y 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





We Specialize in 
THOMPSON-CONNELSV. COKE co. 
5s and Stock 


DUQUESNE BOND CORPORATION 


223 Fourth Avenue, PITTSBURGH 





AUGUSTA | 


enero o> 


JOHN W. DICKEY 


AUGUSTA, GA. 


Southern Securities 
Establishd 1886. 








ROBERTS & HALL 


New York Stock Bachenge 
Members ene Board of Trade 
Cincinnati Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI OHIO 





$25,000 BALLARD, WASH. 
(Now part of Seattle.) 
FUNDING 4%% BONDS 
Due Aug. 1 1925 
Price on application. 


Weil, Roth & Co. 


CINCINNATI 


New York Chicago 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 











BALTIMORE 





~~ 


Westheimer & Company 


BALTIMORE CINCINNATI! 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicage Board of Trade. 
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GRAND & RAPIDS 


A ee 


The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Operators 





Engineers 
Grand Rapids, Michigan 








PHILADELPHIA 


ae NR eR Ar er ewe 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex 








KANSAS ciTY, MO. 


Se ——— — — eee 


PRESCOTT & SNIDER 


Investment Securities 
Municipal and Corporation 
Bonds 

ist Nat. Bank Bldg., 


J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING &6 TO 6% 

Descriptive Circular on request 
Commerce Bidg., KANSAS CITY, MO. 


KANSAS CITY 














CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 
Second Floor, Cuyahoga Bidg. 
Cleveland, Ohio 
5: h Offi Columbus, Ohio; Akron, Ohio 
Vous sown Ohio: Denver, Colo.; Colorado 

Springs. Colo.; Casper, Wyom. 


embers of New York, Chicago Columbus 
and Cleveland ptock Sepes ponerse on 
Chicago Board 














LOUISVILLE 


John W. & D. S. Green 


Rochester qetes Raliway te ist & 2d Mtge. 5s 
at aie ai way ast Co nsol 5s 

uffalo Crosstown 6s 
uisville Henderson & St. Louls ist 5s 
International Railway 5s 

uisville Lighting ist 5s 


___ Ouisvilas EY. 
Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 

















PORTLAND, ORE. 


AA ae 


MORRIS BROTHERS 





PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPEOIALTY 





HALL & COMPANY 
INVESTMENT BONDS 
&. tand Pacific Ceast Seouritices 


LEW BUILDING, PORTLAND, 








LOS ANGELES 


I rn A 





ew erent se 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantia! assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 











SAINT PAUL 


" White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 
MUNIOIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Twin Oities 
Glebe Buliding ST. PAUL, MINN. 














MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON - . . GEORGIA 











INDIANAPOLIS 


- BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








SAN FRANCISCO 


~ E.F. HUTTON & CO 


Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francise® 
and Other Principal Cities 


61 Broadway, New York 
San Francisco ° Los Angelex: 
Oakland * Pasadena 


BOND DEPARTMENT 
343 Powell St. San Franc.se: 


Quotations and Information furnished <0 
Pacific Coast Securities 








a 





F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


200 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished e# 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST. 
8. ¥F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE Co. 


351-853 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Paeifie 
Coast Securities 


Member San Francisco Stock & Bond Exchange 
— 

















PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H: M. PAYSON & CO, 


Investment Bankers 
98 Exchange St., Portland, Mala 





Great Eastern Paper Co. 
To Those Interested in Pulp, Paper and 
Lumber Securities 

First M 


age 6% Bonds offered with 
bonus of Capital Stock. Information 
upon request. 


BEYER & SMALL 


84 EXCHANGE ST., PORTLAND, MAINE 





OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
418 Fletcher Trust Building, Indianapelis 


NEWTON TODD _ 


Local Securities and 
Indiana Corporation Bonds & Stocks 
Fletcher Amer. Bank Bldg., INDIANAPOLIS 











Lawpers 
F. WM. KRAFT 


LAWYER, 
Specializing in Examinatien of 


Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILEIXG 
111 WEST MONROE STREZ* 


CHICAGO, ILL. 





—_—— 
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Housatonic Railroad 5s 
Houston Belt & Terminal 5s 
Louisiana & Arkansas 5s 
Mason City & Ft. Dodge 4s 
Missouri Belt & Bridge 4s 
New Orleans Terminals 4s 
N. Y. Ontario & Western 4s 


WE DEAL IN 


Pere Marquette 5s & 4s 


St. Clair Madison & St. Louis Belt 4s 


St. Louis Bridge 7s 
St. Louis Merchants Bridge 5s 


AND ALL RAILROAD AND 


F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


Current Bond Inquiries 





Cleveland Term. Valley 414s 
Galv. Houst. & Henderson 5s 


STEAMSHIP SECURITIES 








Railroad Equipment Bonds 


Maturing 1919-1930 


To Yield 5.50%-6.50% 


List of offerings on application. 


FREEMAN & COMPANY 


CAR TRUST SECURITIES 
34 Pine Street 
NEW YORK 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Underlying 
Railroad 
Bonds 





WE WILL BUY 
Pittsburgh Coal 
Deb. 5s, 1931 


Pittsburgh Coal, Dock & Wharf 
5-4s, 1938 


Pittsburgh Coal, Shaw. Purchase 
Ist 5s, 1935 


Pittsb. Coal, Midl. Coal Purchase 
Ist 5s, 1932 


Momon. Riv. Cons. Coal & Coke 
Ist 6s, 1949 
R. B. Burecernsow & Co. 
PITTSBURGH, PA. 





$294,000 
Muskingum County, Ohio 


(Zanesville, County Seat) 


5% HIGHWAY BONDS. 


Assessed Value____......_-_------ $72,000,000 
eS ee eae ee eee 1,568,000 
Population----_-_---- 65,000 


1918 to 1927 maturities 


Price attractive 


Seasongood & Mayer 


CINCINNATI, O. 





Norfolk & Southern 
Ist 5s 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





New Jersey Municipal Bonds 


Descriptive List on Request 


5, S. RIPPEL & COMPANY 


CLINTON STREET NEWARK, N. J 


STOCKS AND BONDS 


bought anu svid for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 








120 BROADWAY, = = = NEW YORK 








WANTED 


N. Y. Interurban Water Co. 5s 
Sheffield, Ala., 4s 

Nassau County Water Co. 5s 
Houston Water Works Co. 6s 
Massillon Water Supply 5s 
Moundsville Water Co. 5s 
Birmingham Water Works 5s 
San Antonio Water Supply 5s 
N.Y.& N.J. Water Co. 4s & 5s 
Guanajuato Red.& Min.Co.6s 
Blickendoffer Mfg. Co. 


H. C. SPILLER & CO. 


INCORPORATED 


27 State Street 63 Wall Street 
Boston New York 





Robt. Glendinning & Co. 


Investment Securities 





MEMBERS 
New York Stock Exchange 
Philadelphia Stock Exchange 
Pitteburgh Stock Exchange 





400 Chestnut Street, 
PHILADELPHIA 





REPUBLIC OF CUBA 


5% Gold Bonds of 1904 
5% External Loan of 1914 
41%% Gold Bonds, due 1949 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 
Foreign Government Issues 


BULL & ELDREDGE 


31 Nassau Street, N. Y. 





Tel. 632 Cort. 





WILL BUY 


United Lead Co. 
Debenture 5s, 1943 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK 





MICHIGAN SECURITIES 
Bought, Sold and Quoted 


Inquiries Solicited 


JOEL STOCKARD & CO. 


Main Floor-Penooscet Bid'g, DETROIT 











SOUTHERN BONDS 


Southern Municipal, Drainage, School or Road District Bonds a-e 

absolutely first-class securities and usually yield a more attractive 

interest return than can be secured through the purchase of the 
obligations of communities nearer the big financial centers. 


Write us for descriptive circular of high-grade Southern Bonds. 


BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 


NEW ORLEANS 
Resources over 28 Million 





Lima Locomotive 6s, 1932 

K. C. Clinton & Springfield 5s, 1925 
Debentures 1937 

Cinc. Indianapolis & West. 1st 5s, 1965 
Waco & Northwest ist _ 6s, 1930 

Cinc. Ind. St. Louis & Chic. 4s, 1936 
Buffalo & Southwestern ist 5s, 1918 
Louisiana & Arkansas 1st 5s, 1927 

Chic. Peoria & St. L. Prior Lien 4s, 1930 
Missouri Kansas & Oklahoma ist 5s, 1942 
Wichita Falls & Northwest ist 5s, 1939 
Chicago & Eastern Illinois 4s, 1955 


Long Island 5% 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 











27 William St., New York 
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BS A oe \ BEA an 


Bleecker St.& Fulton Fer’y Com. J . S. F ARLEE & CO. 


Morgans La. & Texas 6s Established 1882 


Indian Refining Com.& Pref. 66 BROADWAY, NEW YORK 
Paragon Refining South & North Alabama 5s, 1936 

American Cities 5s & 6s St. Lawrence & Adirondack Ist 5s, 1996 
New Orleans Ry. & Lt. 4148 L. & N., St. Louis Division 6s, 1921 


Mobile & Birmingham Ist 4s, 1945 
Chicago & Western Indiana Cons. 4s, 1952 


Allegheny Valley Gen. 4s, 1942 
J. Ss. Bac he & Co. New Orleans Ry. & Light 414s, 1935 
NEW YORK 6400 Broad Philadelphia Co. 5s, 1949 
Buffalo Rochester Baltimore American Thread Preferred 
Montreal Syracuse Albany Detroit Hillsdale & So. West. 4% Pref. 





Mine Hill & Schuylkill Haven 544% Pref. 














COSDEN & COMPANY 





Norfolk Ry. & Light ist 5s, 1949 










































































Tank Car Equipment 5s Norf. & Ports. Trac. Co. 1st'6s, 1986| Cleveland, O., Coup. or Reg. 
Cosden & Company Bonds $100,000 4%s, due 1967 
Due 1919-1920. Underly. RR. & Pub. Utility Bonds Shen dh nad taaeencs 
Price to yield a return of 6%. Middendorf, Williams & Company Legal New England & N. Y. Savings Banks 
BIOREN & Co. INVESTMENT SECURITIES C. E. DENISON & CO. 
314 CHESTNUT ST., PHILADELPHIA nh a BOSTON and CLEVELAND 
Members of New York and Philadelphia Stock Rallroad, Municipal. Industrial and WILL BUY 
Exchanges. Public Utility Bonds for Conservative ‘ 
. Investment. Chic. & East. Ill. 4s & 5s 
L United oe Louis Entire Security Issues Negotiated rs Se _— oe 
b ] 
| St. Louis Transit Co. W. W. LANAHAN & CO. | (ee anand ist Pref. 
Impt. 5s, 1924 Members N. Y. & Baltimore Stock Exchanges WILLIAM C. ORTON 
Cc lidati Coal Co. Securiti z cu: 
N EW BO RG & Co. Consolidated Gas, Electric Light & 25 eusth heten ety Bar nephy ga 
Members New York Stock Exchange Power of Baltimore Securities 
60 BROADWAY, N. Y. Elk Horn Coal Corp. Securities 
Telephone, 4390 Rector Penn. Water & Power Co. Securities 
PRIVATE WIRE TO ST. LOUIS J. HARMANUS FISHER & SONS S. N. BOND & CoO. 
Kansas City Ry. 5}4s, 1918 7 SOUTH ST. BALTIMORE, MD. Commercial Paper 
Tri-City Ry. & Lt. Co. 5s, 1923 Sena Reliinene Cees Cane? Municipal Bonds 
Omaha & C. B. St. Ry. 5s, 1928 Columbus Street Ry. First 5s, 1932 P 
Syracuse Gas Co. First 5s, 1946 111 Broad New York 
BURGESS, LANG & CO.| ast onio Gas Co. First 5s, 1939 eas SE rl. 
Se EOSTON AdaNEW YORK” RIGGS & McLANE W. F. Baker, Manager Bond Dept. 
Atlantic National Bank 32 South Street 
estchester Fire Rights 
Mortgage Bond Co. 8 BALTIMORE, MD. 
Central Trust Co. 
Lawyers Mortgage Co. DESCRIPTIVE BOOKLET 
n RANK J. M. DILLON | ON Brooklyn City RR. Ist 5s, 1941 
mur ie Detroit Edison Co. 1st 5s, 1933 
INDEPENDENT 
lenemsen Gee “ne Bends El Paso Elec. Co. 1st Coll. 58,1932 
P ait tees Ol L Kings County Elev. Ist 4s, 1949 
Offerings Wanted COMPANIES = [Ny Suiyn-& Man.Beh, 5s, 1938. 
ZIMMERMANN & FORSHAY Now ready for 
9 & 11 Wall St., New York on 
. viene . Wm. Carnegie Ewen 
Kan. City Via. Term. 4}4s i 100 Broadway, N. ¥. 
Lima Locomotive 6s 
St. Louis Rocky Mt. & Pac. 5s CARL H. PFORZHEIMER & CO. Tel. Rector 3880 
New Orleans Great Northern 5s Dealers in Standard Oil Securities. 
Peerless Truck & Motor 6s Phones 4860-1-2-3-4 Broad 25 BROAD ST.,N.Y. 
Cc. H. HENSEL 
Dela Lack. & West. RR. Stock Cin. Ind. St. Louis & Chicago 4s __ 
Chicago Burl. & Quincy RR. Stock Kansas City Ft. Scott & Memphis 4s & 6s 
Lehigh Val. Coal Sales Stock & Scrip Big Four, St. Louis Div. 4s 
¢ Pacific of Missouri Ist 4s 
Soseph GHalker & Sous B. & O., Toledo & Cin. Div. 4s 
61 Broadway New York Georgia Car. & Northern 5s 
Private Wire to Philadelphia Long eon roa ao ? & Deb. 5s 
m Mobile io ssues 
Advance-Rumely 6s 4 , 
Victor American Fuel 6s sa i Pe oS — — 
New Mexico Railway & Coal 5s incial AOE. 
Chicago & East. Illinois Rec. Ctfs Seaboard Air Line 6s 
R h & Child ' ; Pere Marquette Issues 
auscner 1laress 9 
00 Wels St. ei SAM’L GOLDSCHMIDT 





Tel. 5834 Hanover “Phones 5380-1-2-3 Broad 25 Broad Street 
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WANTED 


Equipments maturing 1 to 3 years 





Phone 7230 Rector 











Louchheim, Minton & Co. | 


Members New York and Philadelphia Stock Exchanges 


Private Wires to Philadelphia and Boston 


71 BROADWAY, NEW YORK | 











} 
| 
ee ee 








Berdell Brothers 
Publiclitility Securities 
Il Broadway XN. 





WE WANT 


Asheville Power & Light ist 5s 
Catawba Power ist 6s 

Knoxville Railway & Light Ext. 5s 
Kansas City Railways 1st 5s 

St. Croix Power ist 5s 

Tacoma Gas Light ist 5s 
Wisconsin Edison Deb. 6s 








Private Phones to Philadelphia & Boston 











Eastern Power & Lt. 5s, 1918 
Miss. Val. Gas & El. 5s, 1922 4 
Cumberld. Co. Pr. & Lt. 5s, ’42 
Hattiesburg Traction 6s, 1928 
Eastern Penn. Ry. 5s, 1936 
Penn Water & Power 5s, 1940 
Michigan United Ry. 5s, 1936 


. eaere &VU/IENER 


MEMBERS NEW YORK STOCK EXCHANGE 
Tevernone:2715-9 BROAD 25 BROAD ST.NY. , 





Magnolia Pet. 6s, 1937 

Brazilian Tr., Lt. & Pow. 6s, 1919 
Jackson Lt. & Tr. 5s, 1922 
Central Argentine 6s, 1927 
Southern Utilities 6s, 1933 


J. A. CLARK & CO, 
EQUITABLE BLDG., 

Restor 7126. New York City 
WANTED 

¥t. Wayne & Wab. Vall. Tr. 5s, 1934 
Penna. Coal & Coke Ser. ‘‘A”’ 5s, 1932 
Buff. Roch. & Pitts. Eq. 48-4, var. 
Lima Findlay & Toledo RR. 5s, 1925 
SAMUEL K.PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 


FB. N. ROSENBAUM & CO. INC. 


80 WALL"STREET [98 NEW YORK 


This office negotiates large loans, 
discounts the sale of securities for 
Automobile accessory, Industrial 
and Realty Projects. 











Investment 
Securities 


DICK, GREGORY & Co. 


25 Broad St. 36 Pearl St. 
NEW YORK HARTFORD 





SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 


Boston New York 


Chicago 





Aetna Explosives 
ist 6s, 1945 


United Lead Deb. 
5s, 1943 


Pere Marquette, Lake Erie & Detroit 
River Div. 44s, 1932 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place, ‘Phone 4501-2-3 Hanover. 


Russian Government 5s, 1926 
Russian Government 5s, 1921 
Russian Government 6s, 1919 
Options in Russian Roubles 


ALFRED R. RISSE CO. 


66 WALL STREET, NEW YORK CITY 
Phone, Hanover 4516 


STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 








Members of Philadelphia Stock Exchange 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 











Central N. Y. Gas & Elec. ist 5s, 1941 
American Gas & Elec. Deb. 6s, 2014 
American Pow. & Lt. Deb. 6s, 2016 
Dubuque Iowa Elec. Co. ist 5s, 1925 
E. Chic. & Ind. Harb. Water 5s, 1927 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 





F.M. Chadbourne & Co, 


Investment Securities 


786 Broad St. Newark, N. J. 


CITIES SERVICE CO. 


Common & Preferred 


Our facilities for executing orders 
these stocks are excellent. 





MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
New York 


120 B’way ’Phone 3900 Rector 














General Baking 6s 

St. Joseph Water Co. 5s (Mo.) 
Indianapolis Water Co. 5s 
Birmingham Water Co. 5s and 6s 
Fries Manufacturing & Power 5s 


| City Water, Chattanooga, 6s 
'Guanajuato Reduction & Mines 6s 


Art Metal Construction 

Great Western Power 6s 

United States Worsted 

New Hampshire El. Rys. Com. & Pref. 
Joplin Water Co. 5s (Mo.) 





HOTCHKIN & CO. 


Incorporated 
53 State St., Boston, Mass. 
$4 Pine St., New York, N. Y. 








Chicago Securities 


BABCOCK, RUSHTON& CO. 
Members New York & Chicago Stock Exchanges. 
137 S. LaSalle St. 7 Wall St. 
Chicago New York 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
McKeesport Tin Plate 5s, 1930 


West Chester Kennet & Wil. Elec. Ry. 5s 
Philadelphia & Eastern Elec. Ry. 5s 
Palmer Union Oil 6s 

Twin Falls North Side L. & W. 6s 

Twin Falls Oakley L. & W. 6s 

Twin Falls Salmon River L. & W. 6s 
Superior Cal. Farm Lands 6s 

Emmett Irrigation 6s 

Biju Irrigation 6s 


FRANK P. WARD, 15 Broad St., N. ¥. 
Bankruptcy and Reorganization Bonds 














High Grade 


Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 











Athens Terminal 5s, 1937, Guaranteed 
Boyer Valley 3s, 1923 

Bluff Point Land & Impt. 4s, 1940 
Birmingham Terminal 1st 4s, 1957 
Clearfield Bitum. Coal Corp. ist 4s, 1940 
Colo. Spgs. & Crip. Crk. Dist. Ry. 1st 5s 
Illinois Cent., St. Louis 3s, 1951, Reg. 
Ind. Bloomington & West. ist 4s, 1959 
Midland Terminal Ry. ist 5s, 1925 

N. Y. N. H. & Hartford 4s, 1955-56 
Northern Ohio Railroad ist 5s 
Northern Ry. of California 5s, 1938 
Railroad Secur. Stock. Tr. Ctfs. 4s, 1952 
San Fran. & San Joaquin Valley 5s, 1940 
South Pacific Coast 4s, 1937 

United Electric of N. J. 1st 4s, 1949 
Victor American Fuel Ref. 6s, 1940 
Wisc. Cent., Marshf. & Southeas. 4s, '51 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
15 Broad Street New York 
Phones 5161 to 5169 Hanover 














+ JR epee 
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Byllesby 
Utility Publicity 


An Investor in Byllesby Utility 
securities may always obtain at 
first hand any and all information 
desired about the properties back 
of the investment. 


Complete annual and special re- 
ports enable the most thorough 
analysis. 

Descriptive and illustrated liter- 
ture upon request. 


Ask for Circular CC-2 


H. M. Byllesby & Company 


INCORPORATED 


1220 Trinity Bldg., New York 
220 So. La Salle St., Chicago 


























aN 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


NEW YORK BOSTON 
ca 


CHICAGO 








| 
| 


STONE & WEBSTER, 

















Should 


Business Men 
Buy Stocks 


A large number of good securities are now 
selling lower than they did in the panic 
of 1907 

An urgent warning, anticipating this de- 
cline in the Stock Market, which has been 
going on throughout the year, was placed 
in the hands of our clients on January 
2, 1917. 

We understand the long swings of the 
Market and can readily help you to sub- 
stantial profits, thru correctly advising 
the proper time for you to make your next 
purchases. Write for free particulars. 


Address Dept. F. C. 19 of the 
Babson Statistical Organization 


WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World 

















Bids, Offers and Inquiries Invited 


Lyon, Gary & Co. 


XITI 
Financial 
Timber Bond 
Saiikiekans rks Land Company, New Issue__--_-- 6s 
Great Northern Lumber Company, New Issue____--~- 6s 
Bagdad Land & Lumber Company_-_-_-_--_-_---------- 6s 
Cameron Lumber Company...........cccncacccccccccce 6s 
Carpenter-O’Brien Company......................... 6s 
7 ee Oe, CE, no ctntunnntnsanectedteandae 6s ° 
Alston & Lulu Fairservice..........................- 6s 
Kentucky-Tennessee Property Company_-_-___--_----- 6s 
Leona Mills Lumber Company-.-_-_-_-.--...--_--------- 6s 
Tree Se eo  enddesasaeenn 6s 
The Mowbray & Robinson Company-..-_____..-------- 6s 
Merrill & Ring Logging Company_-_-___________------- 6s 
Menzies Bay Timber Company, Ltd_-_--_._._._--.---- 6s 
southern Timber Company.........accccccccccucesccs 6s 
West Side Lumber Company... _________--_-_-___--- 6s 
WE SPECIALIZE IN TIMBER SECURITIES AND ARE 
IN TOUCH WITH THE MARKET FOR ALL ISSUES. 





208 So. La Salle Street, CHICAGO 











F. B. HITCHCOCK & CO. 


NEW YORK LIFE BUILDING 


39 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 


BONDS 








Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 


Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 























Sls 
STERN & SILVERMAN 





W. H. Goadby & Co. 


Members New York Stock Exchange 
NO.74 BROADWAY NEW YORE 























Wanted 
INCORPORATED i 
PHILADELPHIA BANKER of 15 years active experi- 
ence in all features of commercial 
and investment banking, including 
ELECTRI all classes of bonds, stocks, warrants, 
C RAILWAYS mortgages, commercial-paper and 
FINANCING ENGINEERING bank stocks from coast to coast, 
having personally visited bankers, 
merchants and manufacturers in 
several hundred American cities, 
, Haotices desires employment with private 
_..... |New York interests of known re- 
CINCINNAT INDIANARSHAS ST, LOUIS & sponsibility. Salary, $12,000. Ad- 
Grand Central Terminal, N. Y., Nov. 14,1917. |dress “‘F. P.,’’ care Commercial & 


The ncepuiqned. Sinking Fund Commissioners 
St. L. & C. First Consolidated 


under the C 
Six Per Cent Mortgage, 
have drawn bonds to 


e appli 


Financial Chronicle, P. O. Box 3, 


hereb Wall Street Station, New York City. 


certify that we 
to Sinking Fund 














Account Nov. 1, 1917, in accordance with the 
poovesens of the said mortgage, and that the 

ring numbers, as follows, viz.: 643, 
661, 706, 992, 1034 and 1211, have ‘been drawn 
for such purpose; that interest on the said bonds 
will cease on the lst day of May, 1918, and that 
the bonds will be taken up on and after that day 


at 105 cent at the office of the Treasurer, 
Room 3111, Grand Central Terminal, New York, 


A. H. SMITH 
W. A. WILDHACK, 
W. P. BLISS, 
Sinking Fund Commissioners. 





WANTED BY BANKING FIRM, 
a thoroughly experienced steno- 
grapher, thoroughly experienced in 
financial work and also in filing 
system. Best references required. 
Address, ‘‘C. R.,”’ care Commercial & 
Financial Chronicle, P. O. Box 3, 





Wall St. Station, N. Y. City. 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1917. 
The Trustees, tn consormtty with the Charen, rr, Company. omens the following statement of Us affatre on the 
st of December, 
The Company's bustness has been confined to marine and inland transportation tnsurance. 











Premiums on such risks from the lst January, 1916, to the 3lst December, 1916......... -~$38,087,174.02 
Premiums on Policies not marked off lst January, 1916............--- 2 enncne eodecce 903,703.66 
Total Premiums... .cccccccccccccecccesosecqcesococccccscosccccece oo ann enwee enone + $8,99 990, 10,877 .€ 68 
Premiums marked off from Ist January, 1916, to 31st December, 1916............. ocescee $7,855,092. 25 
qbierest on the investments of the Companyrecelved during the year $337,271 ch 
"nterest on Deposits in Banks and Trust Companies, etc........- 103,475 
ent received less Taxes and Expenses............. sshinndeans 109,638 Os $ 550,385. 5.62 
See Es CTE COO FORE ccc ncckocseaddedder con ccctabbanscckagieednsen z 33. 360.156 6.87 
LOG BOITOONS . «avn casecronsacentniee 
Re-insurances.. ..ccccccccce 586,832. 3 $ 908,971.10 
$2,451,185 77 
nce Premiums and Returns of Premiums ..........--ece-+-c-e-eee $1,389,298.73 
, including compensation of officers and clerks, taxes, stationery, 
PVOTONLE, CEO .ncccencnncendritsecancedsnecokenndnes extssmtonne $3 740 899.72 








A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
@eléere thereof, or their legal representatives, on and after Tuesday the sixth of February next. 
The outstanding certificates of the issue of 1911 will be redeemed and paid to the holders thereof, 
their legal representatives, on and after Tuesday the sixth of February next, from which date A 
thereon will cease. The certificates to be produced at the time of payment and canceled. 
A dividend of Forty per cent. is declared on the earned premiums of the Company for the year ending 
41st December, 1916, which are entitled to participate in dividend, for which, upon application. certificates 


we issued on and after Tuesday the first of May next. 
By order of the Board, STANTON FLOYD-JONES, Secretary 
TRUSTEES 
MUND L. BAYLIES, ANSON W. HARD, ANTON A. RAVEN, 
HN N BEACH SAMUEL T. HUBBARD, JOHN J. RIKER, 
CHOLAS BIDDLE, LEWIS CASS LEDYARD, DOUGLAS ROBINSON, 
JAMES BROWN, WILLIAM H. LEFFERTS JUSTUS RUPERTI 
JOHN CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELE. 
GEORGE H. MACY SAMUEL SLOAN, 
NICHOLAS F. PALMER, WILLIAM SLOANE, 
CORNELIUS ELDE RT. WALTER WOOD PARSONS, LOUIS STERN, 
RICHARD H. EWAR HARLES A. PEABODY, WILLIAM A. STREET, 
aT ANTON FLOYD- JONES, SAMES H. POST. GEORGE E. TURNURE, 
ILIP A FRANKLIN CHARLES M. PRATT, GEORGE C. VAN TUYL, Js. 
ERT L. GRIGGS DALLAS B. PRATT, RICHARD H. WILLIAMS. 
A. A. RAVEN, Chairman of the Board. 
CORNELIUS ELDERT, President 
WALTER WOOD PARSONS, Vice-Prestaent. 
CHARLES E. FAY, 2d Vice-President. 


K, 
CLEVELAND H. DODGE 








SSETS LIABILITIES. 
States and sit of New Surk Estimated Losses and Losses Unset- 
PCCM LEP EE LS SEITE: & 670.000.00 tled in process of Adjustment ..$ 3,632,239.00 
as < and Warrants of the City of Premiums on Unterminated Risks_- 1,135,785.42 
ew York and Stocks of Trust Certificates of Profits and Interest 
Companies and Banks_...._..... 1,773,550.00 iO (ea ae ee ; 266,399 25 
Stocks and Bonds of Railroads. ..- 8,588,575.20 | Return Premiums Unpaid_......__- 106,624.24 
Geer Geourities. .... .wccccocccecc-e 367.185.00 | Taxes Unpaid_---_---- ote 174,943.90 
Speciai Deposics in Banks and Trust Re-insurance, Premiums on TYerini 
Se A ae 2.000,000.00 nated Risks....-..- tbe 373.669.0464 
Estate cor. Wall Street, Wliliam Claims a. Dattiod, including Com- 
Street and Exchange Place_..... %3,900.000.00 NNN ON sk een dic oe 158.309 94 
Real Estate on Staten Island (held Certificates of Profits Ordered Re- 
under promenus of Chapter 681. deemed, Withheld for Unpz2id Pre- 
Lawes 0 ee 75,000.00 miums. 22,557 84 
a 866,035.06 | Income Tax Withheld at the Source... 1,210.2¢ 
PN. cnnanedactmedeone 1,068,547.73 | Suspense Account. -__._- 5,899 .7& 
Cash ip hands of European Bankers | Certificates of Profi:s Outetundiag..-3 = 7.568,850.0¢ 
fe pay losses ane policies payante 
preign © i nretdiesaacwd 206,311.98 
penunaghseneeooeneoe 2,808,785.77 
RE ARE AIEEE CERES 135,000 00 
$17,4 458. 990.74 74 313,546,488. 88.68 
rr 222 7 eeats Gnkesecheonanbnieneweedesenacwae -$3,912,502.06 
Accrued Interest on the Sst day of December, 1916, amounted to..............-.---.- =< $49,286.30 
Rente due and accrued on the 31st day of December, i916, amounted to_..__-..._-......_ $25.933 03 


ce due or accrued, in companies authorized in New York, on the 3lst day of 
p ber, to eniehtn aca eee amare $ 245,472.86 
Note: she Insurance Dens artment has estimated the value of the Real Estate on Staten Island 
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Metropolitan 
Trust Company 


OF THE CITY OF NEW YORK 


offers a complete banking 
service of the highest order 
to business clients and cor- 
respondent financial insti- 
tutions. 


GEO. C. VAN TUYL, Jr., 
President 


BEVERLY CHEW, 
Vice-President 


EDWIN F. ROREBECK, 
2d Vice-President 


J. F. McNAMARA, 
d Vice-President 


H. B. THORNE, 
4th Vice-President 


BERTRAM CRUGER, 


Treasurer 
GEO. N. HARTMANN, 


Secretary 


60 Wall Street 


Member of Federal 
Reserve System 


etl 


Engineers 


Eee eee ee ,e_._ ek eee 





















Purchasers 
Contractors 
Managers 


Financiers 
Engineers 
Operators 


of Public Utility and Industrial 
Properties 





whe neurasice De Department's valuation of Btocks, Bonds abd” other ‘Séctrities ‘at moe REPORTS—VALUATIONS—ESTIMATES 
alus lo Ce te re es ss Ma wi dips Apmsasdinee eake oe csindaarme, £969.90 
Bh cbrcsasir msi valuatious the Dalance would be........._-.- PtP ner a 96,2 285.1 864.0 08 43 EXCHANGE PLACE, NEW YORK 
et LONDON CHICAGO 
PITTSBURGH General Engineering & 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 11, 1917 4 
Be Baers ona Management Corporation 
sane, Bonds and Investment Securities__-___- $100,375,863 41 141 BROADWAY ,NEW YORK. 
OE EE BES ee a 48 92 
U. S. 34%% Certificates of Indebtedness____-_- 8,000,000 00 Expert Oneratere ond Engineers 
asn-____----------------------------------- 4,654,372 57 Electric Light, Power, Water, Gas. 
FO SIGN Te ccnccecemencnccesccsnccscnes ai5s 19,864,435 11 Ice and Street Railway Properties, 
132,894,720 01 gpg 
, LIABILITIES os Ha oodllng of Pub 
I a ie $6,000,000 00 lic Utility First Mortgage 
Surplus and Undivided Profits___.._.._...__-_- 4,087,115 52 Bonds and Preferred Stocks. 
Reserved for Depreciation, &c_.-.....___---- 987,148 78 Valuations, Reports and :Generai 
NSS ER 4,940,200 00 Engineering. _ 
it a 2 pe SAR a ES a ae a 116,880,255 71 





$132,894,720 01 

















MinoisTrust&Savin¢gs Bank 
CHICAGO 


Capital, Surplus and Undivided Profits - - $16,400,000 





Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 





Alex. O. Humphreys Alten 8S, Mi ‘er 


HUMPHREYS & MILLER, Inc 


ENGINEERS 
Power—Light—Gas 
166 BROADWAY NEW YORS 








Mining Engineers 








H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 


PHILADELPHIA 











Drexel Bldg. 
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SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 45 


A Quarterly Dividend of One Dollar and Fifty 
Cents ($1 50) per share on the Capital Stock of 
this Company has been declared, payable at the 
Treasurer’s Office, No. 165 Broadway, New York, 
N. Y., on January 2, 1918, to stockholders of 
record at 3 o’clock P. M., on Friday, Novem- 
ber 30, 1917. The stock transfer books will not 
be closed for the payment of this dividend. Checks 
will be mailed only to stockholders who have 
filed permanent dividend orders. 

A. K. VAN DEVENTER, Treasurer. 

November 5, 1917. 





TO THE HOLDERS OF PREFERRED STOCK 
THE PITTSBURGH & WEST VIRGINIA 
RAILWAY CO. 

Pittsburgh, Pa., November Ist, 1917. 
At a regular meeting of the Board of Directors 
of The Pittsburgh & West Virginia Railway Com- 
pany held at the office of the Company, No. 
20 Broadway, New York City, on the first day 
of November, 1917, a dividend of one and one-half 
(1%%) r cent was declared on the Preferred 
Stock of the Company for the quarter ended 
September 30th, 1917, payable December Ist, 
1917, to stockholders of record November 5th, 

1917. F. J. BRUNNER, Secretary. 





THE CANADIAN PACIFIC RAILWAY CO. 
Dividend 86. 

At a meeting of the Directors held to-day the 
usual quarterly dividend of Two and One-Half 
Per Cent on the Common Stock for the quarter 
ended 30th September, last, being at the rate of 
Seven Per Cent per annum from revenue and 
Three Per Cent per annum from special income 
account, was declared, payable 3lst December, 
next, to shareholders of record at 1 P. M., Ist 
December next. 

ERNEST ALEXANDER, Secretary. 

Montreal, November 12, 1917. 





THE HOCKING VALLEY RAILWAY CO. 
71 Broadway, N. Y., November 15, 1917. 
The Board of Directors has to-day declared a 
Dividend of THREE AND ONE-HALF PER 
CENT upon the capital stock of the Company, 
payable December 31, 1917, to stockholders of 
record December 14, 1917. Transfer books will 
not close. 
Checks will be mailed to stockholders at the 
addresses recorded on the books of the company. 
CARL REMINGTON, Secretary. 


THE CHESAPEAKE & OHIO RAILWAY CO. 
71 Broadway, N.Y., November 15, 1917. 
The Board of Directors has to-day declared a 
Dividend of TWO PER CENT upon the capital 
stock of the Company, payable December 31, 
1917, to stockholders of record December 7, 1917. 
Transfer books will not close. 
Checks will be mailed to stockholders at the 
addresses recorded on the books of the company. 
CARL REMINGTON, Secretary. 


READING COMPANY. 
General Office, Reading Terminal. 

Philadelphia, November 15, 1917. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per cent 
(1%) on the First Preferred Stock of the Company, 
to be paid on December 13, 1917, to stockholders 
of record at the close of business, November 27, 
1917. Checks will be mailed to stockholders who 

have filed dividend orders with the Treasurer. 

JAY V. HARE, Secretary. 


MASON CITY & FORT DODGE RAILROAD 
COMPANY 


The coupons of the First Mortgage Bonds of 
this Company, due December Ist, 1917, wili be 
paid on and after that date on presentation at the 
office of J. P. Morgan & Co., 23 Wall Street, 


New York. 
S. M. FELTON, President. 
Chicago, Ill., November 12, 1917. 


BLACKSTONE VALLEY GAS AND ELECTRIC 
COMPANY 


Pawtucket and Woonsocket, Rhode Island. 
PREFERRED DIVIDEND NO. 11 
COMMON DIVIDEND NO. 21 

A semi-annual dividend of $3 00 per share on 

the preferred capital stock, and a quarterly divi- 

dend of $1 00 per share (being at the rate of 8% 

er annum) on the common capital stock, of 

lackstone Valley Gas & Electric Company, have 

been declared, both payable December 1 ,1917, 

to Stockholders of record at the close of business 

November 20, 1917. 

STONE & WEBSTER, 


Transfer Agents. 


BATON ROUGE ELECTRIC COMPANY 


Baton Rouge, Louisiana. 
PREFERRED DIVIDEND NO. 13 
COMMON DIVIDEND NO. 5 


A semi-annual dividend of $3 00 per share on 
the preferred capital stock and a semi-annual 
dividend of $4 00 per share on the common Ccapi- 
tal stock of Baton Rouge Electric Company have 
been declared, both payable December 1, 1917, 
to Stockholders of record at the close of business 
November TC 


TONE & WEBSTER, 


Transfer Agents. 


CERRO DE PASCO COPPER CORPORATION 


November 14th, 1917. 
A quarterly dividend (No. 8) of $1 00 per 
share, and an extra dividend of 25 cents per share 
on the outstanding Capital Stock of the Com- 
pany has been declared, payable on December Ist, 
1917, to stockholders of record at the close of 
business November 23rd, 1917. 
Checks will be mailed by the Columbia Trust 
Company, Dividend Disbursing Agent. 
H. ESK MOLLER, Treasurre. 
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The New French War Loan 


E offer without charge the facilities of our offices, 
here and abroad, to those desiring to subscribe 
to the new French War Loan. We shall be glad to 


receive subscriptions here for transmission to our 
Paris Office. 


This loan is for ten billion frances; the interest rate is 
four per cent; and the price of 100-franc bonds (the 
smallest denomination), 68 francs 60 centimes. The 
income, to an American purchaser, is nearly six per 
cent, based on the present rate of exchange. 


The loan is perpetual, but redeemable after 1943 at 
the option of the French Government. Payment may 
be made in full, or in four installments, until May 5, 
1918. Payment on subscribing is twelve per cent. 
Coupons (exempt from French taxes) are payable 
quarterly, beginning March 16, 1918. Subscriptions 
close December 16. 


Guaranty Trust Company 
of New York 
140 Broadway 


FIFTH AVE. OFFICE 
Fifth Ave. & 43rd St. 


PARIS OFFICE 


LONDON OFFICE 
Rue des Italiens,1&3 


32 Lombard St., E.C. 


Capital and Surplus - - - - $50,000,000 
Resources more than - - - _— - $600,000,000 

















SPECIAL NOTICE 


Stock, and Holders of Dividend Certificates of 


unless the time is extended as provided in the aforesaid agreement. 


WILLIAM A. TUCKER, 
JAY COOKE, ' 
J. LEVERING JONES, 
RANDAL MORGAN, 
THOMAS E. MURRAY, 
HENRY SANDERSON, 


To Holders of First and Refunding Mortgage Five Per Cent Twenty-Year 
Gold Bonds, Holders of Preferred Stock, Holders of Common 


Fort Wayne and Northern Indiana Traction Company: 


Default having been made in the payment of the interest due September 1, 
1917, under the terms of the mortgage dated September 1, 1912, to United States 
Mortgage & Trust Company, Trustee, executed by the Fort Wayne and North- 
ern Indiana Traction Company, to secure an issue of its bonds, due Septem- 
ber 1, 1932, the undersigned being and representing holders of large amounts of 
said bonds, and also of the preferred and common stock and dividend certificates 
of said Company, have formed a Committee for the protection of the holders of 
the said bonds, stock and dividend certificates of said Company. 


The Committee invites the holders of said bonds, holders of the said pre- 
ferred stock, holders of the said common stock, and holders of the said dividend 
certificates to deposit on or before December 31, 1917, with the Central 
Trust Company of New York, 54 Wall Street, New York City, which has been 
appointed Depositary, their bonds, certificates of suock, and dividend certificates, 
for all of which Certificates of Deposit will be issued under a bondholders’, stock- 
holders’, and dividend certificate holders’ protective agreement now on file with 
the Depositary. 


The Committee requests that the said bondholders, stockholders, and _ divi- 
dend certificate holders shall deposit their bonds, certificates of stock, and dividend 
certificates promptly, as the right of deposit will expire December 31, 1917, 


Committee. 
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SPECIALIZING 
IN 


Middle West and Western 
Bonds and Mortgages 


Send for Our November Circular 
INVESTMENT DEPARTMENT 


UNION TRUST COMPANY 


CAPITAL AND SURPLUS $3,000,000.00 
Madison and Dearborn Streets Chicago 





as . 00 1869 


























Dibitends 
STANDARD MILLING COMPANY, 
49 Wail Street. 


COMMON stock DIVIDEND NO. 7. 

N. Y. City, October 24th 1917. 

The Board of Directors of Standard Mill 

e e r. e Company have this day declared a dividend 
9 Eight Per Cent. (8%) on the Common Stock of 
the company out of the surplus and net profits of 
yy or any ~~ the a year eT ee 
ist, yable one-half in cash and the other 
V one-half in Gaamnen Stock at par, in equal quar- 
IN ESTMENT SECURITIES a eas (of cash and Common Stock) 

as follows: 

a (a) Bag Movember ne 4, one, e4 Cent. 

%) in cash and One Per Cent. (1%) in Common 
Members New York Stock Exchange Stock at par, to common stockholders of record 
at the close of business on November 19th, 1917: 

(b) On February 28th, 1918, One Per Cent 

1%) in cash and One Per Cent (1%) in Common 
CALVERT BUILDING BALTIMORE MD tock at par, to common stockholders of record 
4 * at the close of business on February 18th, 1918: 

(c) On May 3ist, 1918, One Per Cent (1%) 
in cash and One Per Cent (1%) in Common Stock 
at par, to common stockholders of record at the 
close of business on May 2lst, 1918: 

(d) On August 31st, 1918, One Per Cent (1%) 
in cash and One Per Cent. (1%) in Common 
Stock at par, to common stockholders of record 
at the close of business on August 21st, 1918. 

JOS. A. KNOX, Treasurer. 


STANDARD MILLING COMPANY, 
9 Wall Street. 


PREFERRED pollen DIVIDEND NO. 32. 
N. Y. City, October 24th, 1917. 
The Board of Directors of Standard Milli : 
9 Company have this day declared a quarterly divi- 
dend of One and One-Half (14%) Per Cent. upon 
oe sweteves i of ae eee —— out 
of the earnings for the current fiscal year, on 
Bought and Sold November 30th, 1917, to Preferred Stockholders 
of record at close of business on November 19th, 
1917. JOS. A. KNOX, Treasurer. 


e e MAXWELL MOTOR COMPANY, Inc. 

Provident Savin S$ Bank & T t C At a regular meeting of the Board of Directors 

g rus 0. of Maxwell Motor Sempany . Inc., held Novem- 

ber 13, 1917, a quarter dividend of $1 75 per 

share (134%) upon the First Preferred Stock of 

Cc I N C I N N A T I O ‘ the Company was declared, payable January 2 

9 1918, to stockholders of record at the close ot 

usiness on ecember without the 

BOND DEPARTMENT Closing of the transfer books. 
Dated New York, November 13, 1917. 
Ww. M. ANTHONY, Treasurer. 

































































Referring to the above notice, the undersigned 
Voting Trustees will, upon the receipt by them 
of the dividend therein referred to, cause the same 
to be distributed and paid on January 2, 1918, 
through their agent, Guaranty Trust Company 
of New York, pro rata among the holders of Stock 
Trust Certificates representing First Preferred 
Stock of Maxwell Motor Company, Inc., as the 


same appear upon the books of the V oting Trus- 
tees at the close of business on December 10, 
IN BALLMAN & { O 1917, without the closing of the transfer books. 
9 a Dividend checks will be mailed to holders of said 
First Preferred Stock Trust Certificates. 
Dated, New York, November 13, 1917. 
CHARLES H. SABIN, 
INVESTMENT SECURITIES HARRY BRONNER, 
JAMES C. BRADY, 
Voting Trustees. 
NOS. 328-330-332 WALNUT STREET CRUCIBLE STEEL COMPANY OF AMERICA 


ts pureh, Pa., a pane 5, 1917. 
ae SH DEND'NO. 


A dividend of one and landmass per cent 

CINCINNATI O (1% %) has been declared on the Preferred eos 
’ e of this Company, payable December 20, 1917, 

stockholders of record December 6, 1917. Checks 


will be m 
:0. A. TURVILLE, Vice-President. 


fice of the 
LANSTON MONOTYPE MACHINE CO., 
Philadelphia, Pa 
Dividends aire a ihe, Board of Directors hie this day declared 
oO er cent on the Ca 
aan wivd wd Stock of this Company, payable on the 30th day 





















































‘sie fl "lose Of b A 4 warn weg: gh A peooss at 
E J. G, Site MANAGEMENT OFFICE OF e close of business November ° 

ORPORATION. FEDERAL MINING & SMELTING CO. J, SELLERS BANCROFT, Treasurer. 
43 ‘ae Place, New York. Philadelphia, November 7, 1917. 


32 Broadway, New York, November 15th, 1917. 

The pegyier quarterly dividend (Nineteenth A dividend of one and three-quarters (13% %) MAHONING INVESTMENT CO. 
hike rs) Gee spaliar f and. Seventy-Five Cents per on cent on the Preferred Stock of this Company A dividend of Three Dollars per share has been 
ferred Stock of this Gor ration. payable Decem- ber 15th, 1p17, to stockholders of norced ov che | Panne) ae tee EET , parable 
ber 1, 1917, to wigekhe ders of record November | close mene wl O ———— 
15, 1917. - MOFFAT, Treasurer. ” busine 50. OW PETERSEN } SOD SU. 











LEWIS ISELIN, Secretary. 
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“We Recommend These 


Bonds for Investment.” | 








—a statement found on the circulars of all bond houses and somewhat trite from overuse. 
Yet do you fully appreciate what it means to you as an investor when made by a reliable 
bond house? 
WHEN MADE BY HALSEY, STUART & CO., THIS 
STATEMENT MEANS PROTECTION TO YOU 
It means that the bonds recommended have been investigated from every angle; it means that they 


have withstood the thorough examinations of our own and independent experts; it means that we have 
purchased the bonds outright with our own funds. 


If given an opportunity we believe that we could be of valuable assistance to you in placing your 
funds to good advantage—the amount will make no difference in the character of our service. 


As a preliminary may we send you without charge our new booklet ‘Choosing Your Investment 
Banker’? This booklet emphasizes further the importance attached to the selection of the investment bank- 
er by whose recommendations you are to be guided, and sets forth the basis for our claim to your confidence. 


SAFE BONDS PAYING 4% TO 6% 
$1,000 $500 $100 


HALSEY, STUART & CO. 


INCORPORATED—SUCCESSORS TO 


N. W. HALSEY & CO., CHICAGO 


CHICAGO NEW YORK PHILADELPHIA BOSTON 
209 S. La Salle St. 49 Wall St. 437 Chestnut St. 111 Devonshire St. 
DETROIT ST. LOUIS MILWAUKEE 

Ford Bldg. Security Bldg. Ry. Exchange Bldg. 






































EXEMPT FROM FEDERAL INCOME TAX 


Eligible to secure postal savings 


deposits at at'90% B AKER, WATTS & CO. 


$150,000 
BANKERS 


CITY OF 
CINCINNATI, OHIO INVESTMENT SECURITIES 


434% BONDS 


Due Sept. 1, 1937. 


BALTIMORE, MD. 








LEGAL INVESTMENT FOR SAVINGS 














BANKS AND TRUST FUNDS IN 
NEW YORK AND CONN. 








Price 10344 and interest 





Yielding 4.50% We Have for Sale 














NEW YORK CONNECTING R. R. 
R.M. GRANT &CO. First 414s, due 1953 


31 NASSAU ST., NEW YORK CANADA SOUTHERN 


BOSTON CHICAGO Cons. 5s, due 1962 


BANKERS TRUST COMPANY LEHIGH VALLEY TERMINAL RY. 


First 5s, due 1941 


























Brecet Depo COFFIN & COMPANY 
Executor posits 

Custodian $72 ase edie Tel. 6100 John 44 Pine St., NEW YORK 
Agent ° on them 
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Short Time -< anes 
Investments 
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ps ee eee oe oT res 
: RP ae A = 
© | Di ifi ‘ Ee 
= 9. Vocational Diversifica- = 
—S_s 2 sd = 
=p tion of Underlying Names. 2 
= Bankers and other conservative investors 3 
=e will be interested in the following analysis =| | 
=|" of the makers of two typical groups of | 
4 . - . 
= ° 1,000 consecutive notes_each, underlying | 
is our Collateral Trust Gold Debentures. | 
= These notes endorsed by the vendors represent | 
=" not more than two-thirds of the purchase price of i 
: = - new passenger automobiles bought under the Guar- 
= anty Plan. Ist 2d Ist 2d qs 
= Group Group Group Group a! 
= Doctors 69 63 69% 63% & | 
= Builders s 
= Contractors 62 50 6.2% 5 % x 
= a —_ . —_— J 
= erchants 257 24.2% 25.7% = | 
= Salesmen 84 110 84% 11 % | Your New Taxes 
yr i i a ae 
uto Dusiness 20 /0 «2 /0 ° 
=te Postal Service 5 6 5% 6% . bag we Ne — Pot | 
=" Sub-Total 518 544 518% 544% of the New tax Laws! 
=|" ; = It is possible that we may 
=i. neon 135 109 13.5% 10.9% x = be able to assist you in 
a orporation & Com- a= i 
a pany Officials 100 153 10 % 15.3% 7 the preparation of your re- 
=I. calpeet and a <_< t+ on 2 turns to the Government. 
=F ransportation 0 87% = ° 
" Seemnane 27 222.7% «=—oa22%)~=SC CO Call on us or write for 
=) Educational pro- af = booklet. 
= e ane iis 27 19 2.7% 1.9% 
=F ivil Service Gov’t [= 
n a emPloves 24 202.4% 02% ME UNION TRUST 
usicians, Actors 17 7 1.7% .7% a 
a Clerks ‘ 76 71 7.6% 7.1% ie O M P A N Y 
=| Women 26 27 26% 2.7% = er BSW Fees 
= m Total 1000 1000 100% 100% = EIGHTY BROADWAY 
1] It will thus be seen that the first nine classes, who. [> : 425 FIFTH AVE. 16 FTN AVE. 
=i. purchase automobiles on time primarily for neces- s 
sary transportation, comprise something more than i d Surpl 8,500,000 
: 50% of the total number. re Castel gat agen ee, 
‘. Mileage reports indicate that only 28% of total mile- 5 
a age of all time purchasers is for pleasure. =! E 
MN This test was suggested by a leading San Francisco FE — -———- 
banker. Other bankers are requested to suggest any 
i other tests they may desire to prove that the under- 
rs lying transaction i eqamamicatty sound and that the : 
. credit represented in these notes is properly restricted 
= to those persons only who measure up to conservative Your F oreig n 
=[e banking standards. = e 
=5 Leading banks have bought to date $31,353,500. of P| | Business 
= Guaranty Collateral Trust Securities. E | | 
| 0 Our new book, ‘‘Collateral Trust Securities’’ giving in detail = ||| In your banking business—foreign 
= " the further facts of this form of short-time investment is now = ||| as well as domestic—you need the 
= ready for distribution. A mail or telephone request wiil bring = | servicesof a progressive and strong 
= a copy to you. It discusses such topics as the following: a= | 2 - teil, ? ie aba KX F 
= Self Liquidation: _ Maturities: = banking institution. Our oreign 
= Margin of Security; 10,000 Name Paper; = Department is equipped to finance 
=f Collection Record of Underlving Collateral; = > i ; along ler ffi 
=ie Geographical Distribution of Underlying Names; = your imports a ong modern, ¢ - 
= Should Automobiles Be Sold On Creat a mrs and eo, = on on 
= 6 vide you with any other medium o 
=|. GUARANTY SECURITIES CORPORATION i= foreign exchange. 
= * neorporated under the banking lawa of the State of New York a rE 
= i Capital $1,000,000.00, Undivided Profits $211,977.97. a= Please command us. 
=I. 244 MADISON AVE. NEW YORK CITY = 
=| hy San Francisco  - Montreai as [— - 3 Member of 
se Affiliated with Guaranty Banking Corporation, Chicago s New ¥ vt st ng Tlouse 
pa : ASsSOCI4aLION. 
Se es at Member of 
a HT fe Federal Reserve Bank 
———— eee —— Se —— of New York. 
THE FAR EASTERN IDWIG & CRANE 
RA LU & ANE |! Boadway Trust C 
Translating and Advertising Bureau 4 Lo ee roagway jrust Lampazy 
: uecessors to T. W. an . 
aot giagecin avertncnes: Renee pe to SB. Frederic G. Lee, Preside t 
ers, trac . names " gy, Pins th ty ences » ot Woolworth Building 
aor eens mew are raraiaiy wae “| Investment Securities New York 
109 Waverly Place, New York | s® Breadway New York 
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Regarding the Advertising of 


“WILD CAT” 
SECURITIES 


Fort Dearborn Trustana Savings Bank 


MONROE AND CLARK STREETS 
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i 
ww. £.TILOEN, = Pacsioery 4 
NELBON N.LAMPERT, WeePecsioent 
JOHN E.SNEA, weePacsioan” e : 
Sop laa mane Chicago nevemver 7, 1917 
€.4. LENNERT, Ase Casnien 


WM. &.BRADPORD, Sacvé Tauet Orricen 
PRANK LJONNSON, Men R.E. Lean Dees 





tr. Ne Pe Frye, 
Advertising Department, 
The Chicago Daily News, 
Chicago, Illinois. 


Dear Sir:=- 


I note that on the program of the Convention 
of the Investment Bankers Association of America, to be 
held in Baltimore on November 12th, 13th and 14th, there 
is to be @ report of a Committee on Fraudulent Advertise 
Ange 


Inasmuch as The Chicago Daily News has stead- 
fastly declined to publish "get-rich-quick" or fraudulent 
advertising copy, this would be an excellent opportunity 
for you to participate in this discussion. 


Allow me, at this time, to express the appreci- 
ation of this institution for the courageous stand which 
you have taken for the protection of the public and the 
business of reputable investment bankers. 


Hoping to see you at the coming Convention, I 


remain 
Very truly yours, 
— tear? stlne 
scu/s Vice President 





THE CHICAGO DAILY NEWS 


“It Covers Chicago”’ 
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Standard Municipal, 
Railroad, Public Utility 
and Industrial Bonds 


are listed regularly, with current 
prices, in our Weekly Quotation 
Sheet, which we will be glad to 


send on request to anyone interested. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar Street, New York 
105 So. La Salle Street, Chicago 


Boston Philadelphia Baltimore 
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Portland __._--- 3,250,000 2,706,273) +20.1 2,370,517 2,087,342 | Vicksburg _____. 575,172 461,961| +24.5) 321,971 334,262 
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EE oo cccsene ye aes 1,269,073; —7.5) a 6 056.764 attag 10,008: 280 6207.70 PEO eackwcscl | Seeepeee 
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THE FINANCIAL SITUATION. 


The labor problem has again held foremost place 
among the events of the week. The American 
Federation of Labor has had its annual convention, 
at which the President of the United States made a 
noteworthy address. Mr. Wilson pleaded in fine 
style for co-operation between labor and capital, 
with the view to preventing interruption to full pro- 
ductivity at a time when it is absolutely necessary 
that all the country’s activities should be employed 
to the fullest extent. Inasmuch, however, as ob- 
struction to the productive processes comes chiefly 
from the labor unions it seems to us that the Presi- 
dent was rather maladroit in one of the utterances in 
his speech in which he undertook to make it appear 
that interruptions were chiefly the fault of the 
capitalists, and that the labor classes were little 
to blame in the matter. Here are his remarks on 
that point: 


“You sometimes stop the courses of labor, but 
there are others who do the same, and I believe that 
I am speaking from my own experience not only, 
but from the experience of others, when I say that 
you are reasonable in a larger number of cases than 
the capitalists.” 

We believe the exact opposite to be the case. 
In other words that while, on the whole, the employ- 
ing classes have been reasonable and conciliatory, 
the labor elements have been quite the reverse, bent 
only upon gaining advantages for themselves, and 
inclined to engage in a species of profiteering, made 
possible through the scarcity of labor as a result of 
the war. Labor ought to have been told it seems 
to us in plain and unmistakable language that its 
attitude, under the circumstances, is alike discred- 
itable and unpatriotic. At this Convention the 
Federation leaders expressed a purpose to refrain 
from calling strikes during the continuance of the 
war, and apparently intervened also to bring about 
a termination of strikes on construction work in 
ship building plants involving some 12,000 men. 
All occasion for criticism would disappear should this 
spirit be continued. In the past unfortunately there 
has been a wide gap between promise and _ perfor- 
mance and no feature of the situation stands out so 
glaringly as the fact that strikes are prevalent all 
over the United States, and that the only way they 
are ever settled is by yielding to the demands of 
labor, wholly or in great part. 

The railroad brotherhoods are outside the American 
Federation, but illustrate the common disposition 
on the part of labor to take advantage of the situa- 
tion by being now engaged in formulating a new 
demand for increased wages, which it is computed 
will add $109,000,000 to the annual expenses of 
the railroads. The railway men accompany their 
demands, as heretofore, with threat of a strike, to 
tie up the entire transportation facilities of the coun- 
try, if the demand is not complied with. President 
Wilson is alarmed and urges mediation and arbitra- 
tion in the effort to avoid such a calamity. He has 
also invited the heads of the railway brotherhoods to 
confer with him at the White House on Nov. 22. 
He declares that to him it is inconceivable “that 
patriotic men should now for a moment contemplate 
the interruption of the transportation which is so 
absolutely necessary for the safety of the nation and 
its success in arms, as well as to its whole industrial 
life.” But these railway men did precisely this 








thing last summer and so scared Congress and the 
President that the Adamson eight-hour law was 
passed in double quick order, giving the brother- 
hoods all they had been aiming for. 

The President hints at the taking over of the rail- 
roads by the Federal Government, but it is difficult 
to see how that would improve the situation in any 
degree. If the men are determined to quit, there is 
no power in the Government to compel them to 
work any more when they are operated by the Gov- 
ernment then when they are privately operated. If 
any large body of men refuse to work the Govern- 
ment and every one else is at their mercy. We do 
not see how a remedy is to be found along those 
lines. 

Elsewhere the labor situation is equally disquiet- 
ing. As already stated, strikes are in evidence 
everywhere, and the employees all want higher 
wages. An appeal in arbitration proceedings to one 
of the War Boards offers little prospect of relief, 
since the President, in naming these boards, has 
been very partial to the labor unions, and given them 
a large representation on these boards. So it is 
almost a foregone conclusion that if wage matters 
are referred to these boards, the wage earners will 
gain their point and get the whole or the greater 
part of the increase requested. Yet these wage 
increases cannot be continued indefinitely, if for no 
other reason that they defeat themselves. They so 
add to prices and to the cost of living that the 
laborer gains nothing, since whatever increase he 
obtains is consumed by the increased prices he has to 
pay for everything he needs in the course of his 
daily existence. The anthracite miners, on top of 
all the other recent advances, are now engaged in 
launching a movement for a further increase. As 
indicating how each wage advance adds to the cost 
of some material thing it should be noted that in the 
present instance it is proposed that the Fuel Ad- 
ministrator shall allow an increase in price to cor- 
respond with the advance in wages. The chances 
are that as a result of the new movement some 25 to 
50 cents will be added to the wholesale price of coal, 
and the retailer will then proceed to multiply this 
by three or four, judging from past experience. 

In our remarks of last week, we outlined what 
seems to us the only true solution of the pending 
labor problem. No wage advances should be per- 
mitted which are calculated to add to the cost 
of production. Admitting that owing to the high 
prices ruling for the necessaries of life, the wage 
earners may be in need of a larger total income, 
the addition to their income should be sought, at 
least for the period of the war, by putting in extra 
time at their work. In the anthracite regions, for 
instance, an hour more a day would involve no great 
hardship, while greatly increasing the product, and 
at the same time swell the income of the worker. 
The President should set his face like flint against 
further increases in wages, and should offer to labor 
the alternative of working, for the period of the war, 
longer hours. This would have the effect not only 
of giving the wage earners additional income, but 
would hold down cost of production and also modify 
greatly for the better the prevailing scarcity of labor, 
since longer hours compensate for the loss of men. 


Transvaal gold mining operations continue to show 
results under 1916 and for the last four months the 
yield has also fallen well below the corresponding 
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periods of 1915. The indications are, therefore fthat 
not only will the production for the full twelve 
months of the current calendar year exhibit a decline 
from a year ago, but most likely a slight diminution 
from the 1915 total. This latter is due in greatest 
part to the smaller labor force recently employed, 
although to some extent accounted for, doubtless, 
by the lower-grade ores encountered. In fact, recent 
advices from Johannesburg are to the effect that it 
has been predicted that the low-grade mines of the 
Rand would be forced to close until conditions be- 
come normal, unless relief is obtained through lower 
working costs. The Government, it is said, is being 
urged to remit a portion of the taxation on low-grade 
production. During October mining operations re- 
turned 751,290 fine ounces, this being a decrease of 
41,049 fine ounces from a year ago and of 46,341 fine 
ounces from the high mark set in 1915. For the 
year to date there is a decrease of 181,005 fine ounces 
from 1916—7,577,005 fine ounces, contrasting with 
7,738,010 fine ounces—and a gain of only 45,458 fine 
ounces over the previous year, which further contrac- 
tion in November and December is apt to more than 
wipe out. Furthermore, with the returns from the 
remainder of Africa running behind the last two years 
it would seem that for the whole country a smaller 
production than in 1915 as well as in 1916 is now 
certain. 





The labor situation at Fall River has again come to 
the front as a possible disturbing factor in an indus- 
try that has the last few years done very much for 
its employees, through the action of the Textile 
Council in recommending to cotton mill operatives, 
by unanimous vote, the rejection of the proposal of 
the Manufacturers’ Association, made on Nov. 9, 
granting a further general increase in wages of 10%. 
The organized operatives, through the Council, 
want a general advance of 15%. An extended con- 
ference was held on the 9th inst between the execu- 
tive committees of the two organizations, and at its 
conclusion Secretary Taylor of the Council an- 
nounced that the reply of the Cotton Manufacturers’ 
Association to the request of the operatives was an 
offer to advance wages 10% for a period of six 
months beginning Dec. 3 next. Whether the hands 
will stand out firmly for the 15% asked for, it is 
impossible to say, but the Textile Council has an- 
nounced that failure of the Manufacturer’s Associa- 
tion to comply with the request of the operatives by 
the 23d will result in the calling on Nov. 27th of 
special general meetings of the Associations making 
up the Council to vote on the question of striking. 
Should the 10% advance be accepted ultimately it 
will be the fourth successive advance of like amount 
since April 1916, those following a 5% raise in wages 
in January of that year. The previous advances 
amount to a raising of wages of almost 40% since 
Jan. 1916 and the acceptance of the 10° now in 
controversy would make the increase almost 5324 °% 
in less than two years. In other words, the wage 
schedule, which is based upon the price to be paid 
for weaving a cut of 471% yards of regular 28-inch 
64x64 print cloths, starting at 21.63c. prior to 
Jan. 24 1916, has successively moved up to 22.71c., 
24.98c., 27.48¢. and 30.23c., and would be 33.25c. 
beginning Dec. 3. 


The Fall River cotton mills dividend compilation 
for the final quarter of 1917 is of interest in connection 





with the foregoing, as it furnishes evidence of a 
prosperity in the industry warranting the advance 
offered by the manufacturers, if not an acceding to 
the request made. It covers a new high record of 
quarterly disbursements to stockholders in the 
mills in New England’s leading cotton manufacturing 
centre. Not alone labor, but other manufacturing 
costs, have been steadily rising, and yet sales, es- 
pecially in the print cloth department, have been of 
sufficient volume and at prices high enough to cover 
them and still insure a satisfactory margin of profit. 
The outlook for the immediate future—the next 
three months, for instance—moreover, is considered 
good. But as the general situation for any very 
extended period depends largely upon war develop- 
ments, it is hardly safe to predicate too far ahead. 

Analysis of the statement of dividends for the 
fourth quarter of 1917 indicates that the sharehold- 
ers in every establishment in Fall River from which 
returns are obtainable share in the latest distribution. 
Furthermore, thirteen of the corporations have in- 
creased the regular dividend rates, and in six in 
stances appreciable amounts have been or will be 
passed to stockholders in the form of extra dividends, 
these ranging from 1 to 8%. The aggregate amount 
actually distributed or to be paid out, reaches the 
considerable total of $1,217,134, or 3.7% on the in- 
vested capital, this comparing with $799,475, or 
2.64%, a year ago, $348,417, or 1.15% in 1915, and 
$1,028,675, or 34%%, in 1913—extra dividends ac- 
counting for much more of the last-stated total than 
in the current year. For the twelve months of 1917 
the shareholders in the 37 corporations our compila- 
tion embraces have had on the average a greater 
return on their investment than ever before in the 
histery of the industry at Fall River. They have 
received dividends aggregating $4,214,609, or 12.73% 
on the capital paid in, whereas in 1916 the amount 
paid out was only $2,349,992, or 7.75%, and in 
1915 reached but $1,131,133, or 3.73%. The great- 
est annual return heretofore was 11.09% in 1907, 
and the smallest 2.41% in 1898. 





Solvency statistics, it is gratifying to be able to 
state, continue to furnish evidence of a very satis- 
factory situation in commercial and industrial lines 
in the United States and this notwithstanding the 
various influences making for uncertainty or restric- 
tion that have been injected into business circles 
since the definite entrance of the country into the 
war. It is true that October 1917 shows an increase 
over September in the number of insolvencies 
reported, but with that exception, the numerical 
total of failures is the smallest of any month of the 
current calendar year and below the corresponding 
period of any earlier year since 1906. Furthermore, 
the aggregate of liabilities for the late month, 
although moderately greater than for October a 
year ago, is under the aggregates of all preceding 
years back to 1906. The favorable nature of the 
present showing is further attested by the fact that 
despite the abnormally high prices recently ruling 
for practically all commodities that come into 
general use—this tending to restrict purchases—the 
status in trading lines is better at date than for fully 
a decade. In insolvencies of size—those for $100,000 
or over—it is true that the number at 22 and the 








volume of indebtedness at $5,262,352 are greater 
than in October 1916, but they are less than in most 
years prior thereto for quite an extended period. 








1922 


THE CHRONICLE . 


[Vou. 105. 








R. G. Dun{&}Co.’s compilations, the basis upon 
which our deductions and conclusions are founded, 
show that the number of failures in October this year 
was 1,082 for $12,812,012, this comparing with 1,240 
and $10,775,654 a year ago, 1,599 and $25,522,380 
in 1915 and 1,686 and $29,702,178 in 1914—the year 
the war broke out. We must go back eleven years 
to find a lesser number of disasters in October, but 
even then the debts amounted to $10,553,714. 
In manufacturing branches the reported indebtedness 
for the month at $6,076,970 is somewhat over 2 
million dollars larger than in 1916. In the trading 
division liabilities of $5,267,817 compare with $5,- 
486,200 in 1916. Failures among agents, brokers, 
&c., also exhibit a diminution in liabilities from last 
year. 

The record for the ten months is essentially satis- 
factory and especially when considered in the light 
of the steady, and at some times rapid increase in 
the number of firms in business as the years pass. 
And the apparent tremendous profits offering in 
some lines the last two or three years has been con- 
ducive in that direction. The number of defaults 
for the period at 11,819 contrasts with 14,490 last 
year and shows a decrease from either 1915, 1914 
or 1913, when the mercantile mortality stood at 
18,887, 14,527 and 13,146 respectively. In the 
volume of debts, also, this year makes a very satis- 
factory showing, the aggregate at $154,762,050, 
comparing with $165,362,361 in 1916, and being 
fully 111 million dollars less than in 1915 and 147 
millions under 1914. Manufacturing lines con- 
tributed liabilities of $65,768,212, against $63,016,- 
823 in 1916 and $98,335,931 in 1915; trading in- 
debtedness reached only $59,346,588, against $79,- 
503,724 and $133 ,646 422 respectively, and the debts 
of agents, brokers, &c., covered $29,647,250 and 
$22 841,814 and $30,024,501 in the three years. 

Conditions that have served to bring prosperity 
to the United States have, of course, been operative 
in Canada and, inferentially, have produced a 
similar result—a very favorable situation of sol- 
vency. The October showing for the Dominion is 
a total of only 85 defaults, against 132 last year, 
but, due to one large manufacturing disaster, there 
is a moderate gain in liabilities, the aggregates 
standing at $1,681,924 and $1,584,104 respectively. 
In 1915 the totals were 195 and $3,211,405, and in 
1914 they stood at 272 and $2,246,107. For the 
ten months of the current year the number of fail- 
ures is not only very much under last year (931 
contrasting with 1,474) but the sum of the indebted- 
ness at $15,423,115, compares with $22,265,545. 
The 1915 totals were 2,245 and $33,624,920. Trad- 
ing debts of $6,783,237 contrast with $10,443,581 
and $17,967,888 one and two years ago; in the 
manufacturing division the comparison is between 
$6,554,130 and $7,936,537 and $11,386,816, and 
among brokers, &c., between $2,085,748 and $4,- 
245,427 and $4,318,216. 





It is, we believe, yet too early to speak of a col- 
lapse of the German submarine menace. Last 
week’s record of destruction, as published by the 
British Admiralty was, it is true, exceedingly gratify- 
ing, only one vessel of more than 1,600 tons and five 
of smaller size having been sent to the bottom. This 
total of six compares with one of 12 the preceding 
week, with a weekly average of slightly over 19 for 
the_months of September and October; with a shade 





above 22 weekly for the months of June, July and 
August, and with a weekly average of 30 for March, 
April and May. Thus, it is evident that there has 
been a steady decline in effectiveness of what at the 
beginning the German war leaders frankly described 
as their last weapon. German officialdom seems 
to have been paving the way for an acknowledgment 
of failure, even Admiral von Tirpitz, the father of 
‘frightfulness’” on the seas, stating that the sub- 
marine should not be expected to prove a sufficient 
protection against Great Britain, as some effective 
counter weapon was bound to be discovered. In 
some usually well informed circles there is a belief 
that the counter weapon already has been found in 
the form of the depth bomb. But, as already 
noted, it is yet too early to consider that the menace 
has been eliminated, or even placed fully under 
control. Reliable advices have shown a difficulty 
in obtaining adequate crews for the underwater 
boats. This is something that can be overcome. 
The season of the year, with its long nights and 
stormy seas may be an additional factor. It is not 
improbable, too, that such conditions as these are 
being utilized for repairs, improvements and other 
means of increasing the effectiveness of the boats 
for a new spurt of activity. A still further sug- 
gestion, which insistently obtrudes, is that our own 
transports loaded with American troops are afford- 
ing a much more attractive field for German activ- 
ities than the destruction of freight boats. Every 
precaution, of course, is being taken by our naval 
authorities to cope with this menace. But what- 
ever the real reason of the smaller results in ocean 
mortality among British shipping,it is none the less 
gratifying, as is also the fact that the losses of other 
Allied shipping are correspondingly small. The 
French losses for the week were 2 vessels over 1,600 
tons (one of which was actually sunk the preceding 
week) and no vessels under that size. Four un- 
successful attacks were made by submarines. Only 
one vessel, a small sailer, of Italian nationality, was 
lost during the week. The German Emperor is 
quoted by a Berlin dispatch by way of Amsterdam, 
in addressing U-boat crews in the Adriatic, as say- 
ing: “I am certain that our submarine will never 
rest until the enemy is subdued. But for this we 
need, as well as the power of man, the aid of God.” 
The speaker said that a voyage of three or four 
weeks was now “an every-day occurrence.” and 
declared that the development of the U-boat had 
not reached its highest point. He expressed grati- 
fication at the amount of tonnage sunk in the 
Mediterranean, which showed, he said, that the 
U-boats had fulfilled what had been expected of 
them. Submarine warfare would have a decisive 
part in the final outcome of the war, and would 
not be stopped until the enemy was vanquished, 
he added. 





David Lloyd George, the British Premier, on his 
way home from the Italian war zone, was enter- 
tained at luncheon in Paris by the then French 
Premier, M. Painleve. He delivered a very frank 
speech, for which he has been since severely criti- 
cized at home, and which may be the cause of a 
ministerial crisis in Britain. He spoke of the for- 


mation of the Inter-Allied War Committee or Su- 
perior War Council just created by the Allies, and 
drew comparisons between the enemies’ alliance 
which realized unity of effort by a brutal discipline 
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and the independent operations of the various 
nations comprising the Entente Powers. Alluding 
to the centralized direction of the Allied efforts, 
Lloyd George said that unfortunately there had not 
been time to consult the United States or Russia 
before creating this council. The Italian disaster 
necessitated action without delay to repair it. 
“This made it indispensable to commence right now 
with the Powers whose forces may be employed on 
the Italian front. But in order to assure the com- 
plete success of this great experiment which I believe 
is essential to the victory of our cause, it will be 
necessary that all our great allies be represented 
in the deliberations. I am persuaded that we can 
obtain the consent of these two great countries and 
their co-operation in the work of the Inter-Allied 
Council.”” The Premier explained at length the 
reasons for not taking the step earlier, referring to 
“‘timidities and susceptibilities’? when it came to 
treating questions on any front not commanded 
by generals taking’ part in the Inter-Allied consul- 
tations. The Allies had committed a great fault, 
he said, in not adequately assisting Serbia in hold- 
ing her line, with the result that the Central Empires 
broke the blockade and procured men and supplies 
from the East, without which Germany doubtless 
would have been unable to maintain the force of 
her armies. ‘‘Why was this unbelievable fault 
committed?’’ asked the Premier. ‘The reply is 
simple. It was because no one in particular was 
charged with guarding the Balkan gate. That 
front had not become a reality. France and Eng- 
land were absorbed by other problems, in other 
regions. Italy thought only of the Carso. Russia 
was mounting guard over a frontier of a thousand 
miles, and even without that she could not have 
passed through to have helped Serbia because 
Rumania was neutral. It is true that we sent troops 
to Saloniki to succor Serbia, but as always they were 
sent too late. Half the men who fell in the vain 
attempt to pierce the Western front in September 
that same year would have saved Serbia, saved 
the Balkans and completed the blockade of Ger- 
many. You may say that this is an old story. I 
grant you that. It was simply the first chapter 
of a series that has continued to the present hour. 
Nineteen fifteen was the year of the Serbian tragedy. 
Nineteen sixteen was the year of the Rumanian 
tragedy which was a repetition of the Serbian story 
almost without change. This is unbelievable when 
you think of the consequences to the Allies’ cause 
of the Rumanian defeat—opulent wheat fields and 
rich petroleum wells passed to the enemy and Ger- 
many was able to escape us. Through the harvests 
of 1917 the siege of the Central Powers was raised 
once more and the horrible war was once more pro- 
longed. ‘That would not have happened had there 
existed some central authority charged with medi- 
tating upon the problem of the war for the entire 
theatre of the war.” 

After reviewing the Italian campaign, Lloyd 
George said as far as he was concerned he had arrived 
at the conclusion that if nothing was changed he 
could no longer accept the responsibility for the 
direction of the war condemned to disaster from lack 
of unity. Italy’s misfortune might still save the 
Alliance because without it he did not think that 
even to-day a veritable superior council would have 
been created. National and professional traditions, 
questions of prestige and susceptibilities all had 





conspired to render best decisions vain. No one 
in particular bore the blame. He said that he had 
spoken with a frankness that was perhaps brutal and 
at the risk of being ill-understood both in Paris and 
elsewhere and not perhaps without risk of giving a 
temporary encouragement to the enemy because 
now that the Council had been established “It is for 
us to see that the unity it represents will be a fact 
and not by appearance.’”’ The war had been pro- 
longed by particularism. It would be shortened by 
solidarity. If, he concluded, “the effort to organize 
our united action becomes a reality I have no doubt as 
to the issue of the war. The weight of men and 
material and of moral factors in every sense of the 
word is on our side. I say it, no matter what may 
happen to Russia or in Russia. A revolutionary 
Russia can never be anything but a menace to Hohen- 
zollernism. But even if we are obliged to despair 
of Russia, my faith in the final triumph of the cause 
of the Allies remains unshakable.”’ 





When he returned to London, Lloyd George made 


‘public an outline of the terms of the Anglo-Franco- 


Italian agreement creating the Supreme War Council. 
The details of the agreement we present on a sub- 
sequent page. The agreement was the subject of 
discussion in the House of Commons on Wednesday, 
Mr. Asquith the former Premier bringing the matter 
before the House by interrogating Lloyd George on 
the functions of the Council. The Premier replied 
that the best way of answering was to read the actual 
terms of the agreement. It would thus be clear, he 
said, that the Council would have no executive powers 
and that final decision in the matter of strategy and 
the distribution and movements of the various armies 
in the field will rest with the several Governments of 
the Allies. There will, therefore, be no operations 
department attached to the Council. The permanent 
military representatives will derive from the existing 
intelligence department of the Allies all information 
necessary in order to enable them to submit advice 
to the Supreme Allied Council. The Premier an- 
nounced that the Government had set aside Monday 
next for the discussion of his Paris speech and of the 
proposed Council. 

The English press with very few exceptions has 
been bitter in its criticisms of the Paris speech of 
the Premier. One exception is the London ‘Daily 
Telegraph,’ which disagreed with the critics of the 
Premier, declaring on the contrary that ‘‘what he 
said at Paris has given him new claims on the con- 
fidence and loyalty of the country.”’ The news- 
paper denounces those who, it says, “are attempting 
to bring down the Government,’’ and declares that 
the success of the attempt, “‘would be a blow to the 
spirit of the alliance far worse than any defeat, for 
it would mean the collapse of all confidence in the 
intention of Great Britain.” 





In France, the ministerial crisis has resulted in the 
resignation of the Cabinet. The Premier handed 
the resignation of the Ministry to President Poincare 
on Tuesday, following its defeat in the Chamber 
of Deputies by a vote of 277 to 186. This, however, 


was based, not so much upon the military and diplo- 
matic policies, as upon the scandals that have been 
rising to the surface during the last few months. 
After the Government had obtained a restricted, but 
sufficient, majority on the question of confidence in 
its military and diplomatic policies, a determined 
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attempt was made to bring on a discussion of the 
scandals, including the accusation by ‘“‘L’Action 
Francaise” of a royalist plot and against former 
Minister of the Interior Malvy. Georges Clemen- 
ceau, at the request of the President, yesterday 
completed the formation of a new Cabinet, himself 
assuming the dual portfolio of Premier and Minister 
of War. Two members of the Painleve Cabinet 
were included, namely, Minister of Finance Klotz 
and Minister of Armament (Munitions) Loucheur. 


There is notmuch comfort to be derived from the 
reports that have reached this side concerning the 
military operations this week. The Italians seem 
to be holding the enemy in check along the new battle 
front from Lake Garda eastward and thence south- 
ward along the Piave River to the Adriatic, except 
in the hilly region in the vicinity of the Asiago 
Plateau where additional gains have been made by 
the Austro-Germans. Military observers point out 
that the new advances by the Teutonic allies do 
not indicate that points of extremely great strategic 
value have been won, but rather that the Italians 
on various sectors have given ground before superior 
numbers and at the same time have straightened out 
and lessened the length of their front. General 
Dias, the new Commander-in-Chief of the Italians, 
had withdrawn his advance points south of Monte 
Tomatico on the Asiago Plateau and thence eastward 
to where the battle front meets the upper reaches of 
the Piave River. The German and Austro-Hun- 
garian troops are adding strength to their attacks 
with a view of driving through the high land country 
to the plains of Venetia before the expected arrival 
of British and French reinforcements become a fact. 
The Italians seem to have been able to reinforce 
their northern line efficiently to give battle to the 
enemy in such strength as to prevent a precipitate 
invasion of the lowlands where undoubtedly it is the 
ambition of the enemy to turn the Italian flank and 
force a withdrawal of theirline still further westward. 

As to the Russian situation reports are obviously 
biased. One statement has Petrograd in flames; 
another claims 2,000 persons killed in the streets 
of Moscow during the fighting between the Kerensky 
and Bolsheviki factions. Still another is to the effect 
that a coalition government has been formed in Moscow 
with members of the Bolsheviki holding portfolios 
in it. Latest advices seem to indicate clearly, how- 
ever, that Kerensky has been unable to reach Petro- 
grad. On the western front in France and Belgium 
comparative quiet seem to be ruling. A report by 
way of Copenhagen declares that Siberia has declared 
its independence and has proclaimed former Emperor 
Nicholas as Emperor and that Cossacks have occupied 
Kieff. In discussing the visit to Berlin of Count 
Czernin, the Austro-Hungarian Foreign Minister, 
the ‘‘Fremdenblatt”’ of Vienna, in a leading article, 
apparently inspired, points out that the program 
of the Austro-Hungarian Empire remains unaltered 


and is directed toward a speedy and _ honorable 
peace. 


An irregular market has ruled in London through- 
out the week. There has been no particular activ- 
ity or special sign of weakness. The general ten- 
dency has been one of waiting developments, espe- 
cially concerning Russia and Italy. It appears to 
be recognized that the recent happenings in this di- 
rection are a check upon the hopes so recently enter- 














tained of a prompt ending of the war. Last week’s 
remarkably small achievements of enemy submarines 
were gratifying, but did not become a _ practical 
factor in the situation. The first impression pro- 
duced by the speech of David Lloyd George, the 
British Premier, at Paris was to improve sentiment 
temporarily. Then the criticism of his remarks and 
the revelations contained of the real seriousness of 
the war situation led to a considerable change in 
sentiment as to the wisdom of making such state- 
ments public. The London joint-stock banks have 
been seriously considering a reduction in their rates 
of deposits below the present figure of 4%, the object 
being to encourage the transfer of deposit funds 
into the war loan. This policy has been advocated 
for some time, but has not been placed in operation 
because of the fear that 1t would result in the with- 
drawal of foreign funds from London, especially of 
American balances in the London banks. At a 
meeting of bank representatives on Thursday, it 
was decided, however, to maintain the 4% rate. A 
movement is on foot to establish community of in- 
terest among the British iron and steel companies by 
means of a committee which would fix prices for 
products and distribute each class of orders to the 
various members of the combination according to 
their facilities and their capacity. Sauerbeck’s end- 
of-October index figure, as published by the “Stat- 
ist,’ was 180.1, which compares with 175.9, the re- 
vised figures for September, and with 175.07 for 
Aug. 31. Gains were recorded in all food products. 
Silver showed a decline in the compilation from 49d. 
to 45d. Textiles advanced from 167.2 to 167.9; 
minerals from 163 to 163.2; sugar, coffee and tea 
from 120.5 to 131.4; animal foods from 187.7 to 
189.7, and vegetable foods from 162.5 to 162.8. 
Government brokers supported the war loans. The 
Paris check rate on London was easier early in the 
week, owing to the decision to issue a part of the 
forthcoming French loan in the London market. 
Later the Paris check rate recovered. In financial 
London the opinion prevails that the troubles of 
Italy and Russia have been mainly brought about 
through pacifists’ agitation fomented by Germany. 


British trade continues to improve. The monthly 
statement of the British Board of Trade indicated 
an increase of no less than £13,101,090 in imports 
over October 1916, while the increase for the corre- 
sponding month in exports was £6,041,806. The 
cotton goods exports during the month aggregated 
382,822,000 yards, against 386,229,000 yards. The 
following comparisons will show the figures of im- 
ports and exports for the month of October and for 
the ten months of the year: 


——————_0clober-—___—__ 


———— Since Jan. 1———— 
1917. 1916. 1917. 1916. 

ee eee £94,260,963 £81,159,873 £872,.211,750 £784,190,380 

ee en pe Ape = 50,727,054 44,715,248 442,756,142 423,862,993 








Excess of imports --.- £43,503,909 £36 444,625 327,387 


£429,425,608 £360,327,387 





British revenue returns show that for the first time 
Treasury bills outstanding have exceeded the £1,- 
000,000,000 mark, the new total being £1,004,988,- 
000, which compares with £991 ,036,000 in the week 
preceding. The total of new war bonds sold up to 
Saturday was £93 ,622,000; last week’s sales amounted 
to £13,061,000, against £14,857,000 the week pre- 
ceding. The decline in the weekly sales is ex- 


plained by the fact that the old loan at about 94 is 
relatively more attractive than the new bonds. The 
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week’s expenditures amounted to £41,998,000 (against 
£55,695,000 for the week ending Nov. 3) while the 
total outflow, including repayments of Treasury 
bills and advances and other items, was £102,- 
837,000, which compares with £113,215,000 for the 
week preceding. The repayments of Treasury bills 
were £51,696,000, against £56,358,000, and of ad- 
vances £7,000,000, against £1,162,000. Receipts 
from all sources were £103,300,000, against £112,- 
655,000 in the week preceding. Of this amount the 
revenues contributed £9,660,000, against £8,827 ,000. 
Treasury bills were issued to the amount of £65,- 
651,000, against £62,098,000; war savings certifi- 
cates amounted to £900,000, against £800,000, 
and other debts incurred to £10,498,000, against 
£12,023,000. The temporary advances from the 
Bank of England amounted to £3,500,000, 
against £14,000,000. There were £2,113,000 Ex- 
chequer notes issued during the week and none in 
the preceding week. The Treasury balance was 
£21,783,000, against £21,321,000. 





There has been no change in official bank rates 
at leading European centres, from 5% in London, 
Paris, Berlin, Vienna, Italy and Copenhagen; 54% 
in Portugal and Norway; 6% in Petrograd and 
Sweden, and 4%% in Switzerland, Holland and 
Spain. In London the private bank rate continues 
to be quoted at 4°<% for sixty days and 424% for 
ninety days. Call money in London is 334%, 
against 4% last week. No reports have been re- 
ceived by cable of open market rates at other Euro- 
pean centres, as far as we have been able to dis- 
cover. 





The Bank of England this week announced a loss 
in its stock of gold on hand of £585,711. Note cir- 
culation was reduced £31,000; hence total reserves 
showed a reduction of £554,000, while the propor- 
tion of reserve to liabilities declined to 19.48%, 
against 19.60% last week and 22.54% a year ago. 
Public deposits decreased £1,274,000. Other de- 
posits were contracted £526,000, and Government 
securities registered a loss of £162,000. Loans (other 
securities) decreased £1,052,000. The Bank’s gold 
holdings aggregate £55,605,343, as against £56,476,- 
421 a year ago and £53,569,667 in 1915. Reserves 
now stand at £31,696,000. This compares with 
£38 ,031,451 in 1916 and £39,000,747, the year before. 
Loans total £90,102,000. At the corresponding date 
last year the amount was £106,233,903 and in 1915 
£101,761,023. The English Bank reports as of 
Nov. 10 the amount of currency notes outstanding as 
£169,704,338, which compares with £167,899 ,632 the 
week previous. The amount of gold held for the 
redemption of such notes is still reported as £28,- 
500,000. Our special correspondent is no longer able 
to give details by cable of the gold movement into 
and out of the Bank for the Bank week, inasmuch as 
the Bank has discontinued such reports. We ap- 
pend a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1917. 1916. 1915. 1914. 1913. 
Nov. 14. Nov. 15. Noo. 17. Nov. 18. Nov. 19. 
£ £ £ £ £ 

Circulation 42,358,000 36,894,970 33,013,920 35,313,410 28,402,960 
Public deposits . 42,224,000 53,738,394 50,181,683 16,286,301 10,611,297 
Other deposits _.120,511,000 114,924,843 91,676,189 147,334,725 38,248,144 
Govern't securities. 58,721.000 42,188,405 18,895,068 18,600,753 11,784,772 
Other securities____ 90,102,000 106.233,903 101,761,023 107,103,442 27,987,325 
Reserve notes & coin 31,696,000 38,031,451 39,006,747 55,706,732 26,867,522 
Coin and bullion... 55,605,342 56,476,421 53,569,667 72,570,142 36,820,482 
Proportion of res’ve 

to liabilities ----- 19.50% 22.54% 27.49% 34.04% 54.97% 
Bank rate------- ae 5% 6% 5% 5% 5% 








The Bank of France in its weekly statement re- 
ported another increase in its gold on hand, namely, 
2,228,150 franes, bringing the total gold holdings 
(including 2,037,108,484 francs held abroad) to 
5,330,894,400 franes, as against 5,023 ,004,228 francs 
in the corresponding week of 1916, of which amount 
3,944 965,602 frances were held in vault and 1,078,- 
038,626 frances abroad, and 4,807,117,230 francs the 
year previous, all of which was held in vault. The 
silver item was decreased 1,793,000 frances. Note 
circulation continues to expand, the increase this 
week amounting to 113,516,000 francs. Treasury 
deposits were reduced 2,232,000 francs. _ General 
deposits declined 93,886,000 frances. Bills discoun- 
ted showed a gain of 4,222,000 francs and advances 
recorded a reduction of 6,863,000 francs. Note 
circulation is now 22,345,845,420 frances, which 
compares with 15,894,282,385 franes a year ago, and 
14,210,787 ,610 franes in 1915. In the week ending 
July 30 1914 the amount was 6,683,184,785 francs, 
that being the last statement issued by the French 
Bank in that year after the outbreak of the war 
until Dec. 24. Comparisons of the various items 
with the statement of a week ago and the correspond- 
ing dates in 1916 and 1915 follow: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes ——_-_—————-Status as of. 

for Week. Nov. 15 1917. Nov.161916. Nov. 181915. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France -_Ine. 2,228,150 3,293,785,916 3,944,965,602 4,807,117,230 
Abroad No change 2,037,108,484 1,078,038,626  — wna 
Total _Ine 2,228,150 5,330,894,400 5,023,004,228 4,807,117,230 
Silver --...Dec. 1,793,000 249 951,373 319,186,975 362,231,353 
Bills ciscounted__.Inc. 4,222,000 697 310,905 618,355,930 282,303,156 
Advances ...--Dec. 6,863.000 1,141,078,928 1,366,984,611 567,972,911 
Note circulation___Ine.113,516,000 22,345,.845,420 15,894,282,385 14,210,787,610 


Treasury deposits 
General deposits 


Dec. 2,232,000 33,029 ,363 
Dee. 93,886,000 2,710,951,574 


72,390,483 
1,730,119,571 


56,265,799 
2,616,912,381 


Last week’s statement of New York Associated 
banks and trust companies, issued last Saturday, 
was about as expected and failed to show any im- 
portant changes in its principal items. Loans were 
contracted $23,332,000. Net demand deposits de- 
creased $12,542,000 to $3,614,814,000 (Government 
deposits of $560,138,000 deducted), although net 
time deposits were expanded $2,953,000. Cash in 
own vaults (members of the Federal Reserve Bank) 
showed an expansion of $8,096,000 to $106,662,000 
(not counted as reserve), the Brooklyn Trust Co. 
being included for the first time with the group 
made up of members of Federal Reserve Bank. 
Reserves in the Federal Reserve Bank of member 
banks, however, declined $2,991,000 to $527 ,372,000, 
notwithstanding the inclusion of the Brooklyn Trust. 
Reserves in own vaults (State banks and trust com- 
panies) were reduced $667,000 to $36,864,000, while 
the reserves in other depositories (State banks and 
trust companies) increased $472,000 to $33,676,000. 
Circulation is now $32,966,000, an increase of $154,- 
000. The aggregate reserve was decreased $3,- 
186,000, which brought the total to $597,912,000, 
as against $693,207,000 held in 1916. Reserve re- 
quirements, however, were reduced $1,885,830; 
hence surplus reserves showed a contraction of only 
$1,300,170, and now stand at $109,630,440 on the 
basis of only 13% reserves for the member banks of 
the Federal Reserve system (but not counting 
$106 ,662,000 cash in vaults held by these banks). 
Last year at the same date excess reserves totaled 
$98 868,250, but on the basis of reserve require- 
ments of 18%, including cash in vault. The bank 


statement in fuller detail is given in a subsequent 
section of this issue. 
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The feature in local banking circles has been the 
fact that the 18% installment of the Liberty Loan 
was paid without any appreciable strain being shown 
in money circles. As a matter of precaution, the 
committee of bankers which has been operating as 
a safety valve loaned out on call on Thursday about 
$30,000,000 after the rate had touched 444%. The 
allotment of bonds to the New York district is $1,- 
163,475,000 from total subscriptions of $1,550,- 
453,000. The actual receipts at the Federal Re- 
serve Bank of New York up to Friday night were 
$745,353,000. The lack of pressure that accom- 
panied the huge transaction may be ascribed to the 
precautions that have been taken to insure a smooth 
running of the entire financial machinery. Many of 
the banks through whom most of the subscriptions 
had been filed merely transferred their installments 
and payments to the Government deposit account in 
their own institutions. Meanwhile the situation 
was aided materially by the fact that $300,000 ,000 
in Treasury certificates of indebtedness had been 
timed to mature on the date of the loan installment, 
$173,751,000, of this amount having been paid in 
by New York institutions on Thursday. These cer- 
tificates the banks were able to turn in either for 
redemption or the payment of the Liberty Loan, 
principally the latter, in this way easing the net 
demand for funds. Pending the readjustment of the 
Liberty Loan financing, nothing has been done, so 
far as reported, by the Federal Reserve Board in the 
form of increasing the supply of funds available for 
industrial and mercantile purposes by means of an 
extension of rediscount facilities to be granted to the 
banks and then passed on to the banks’ customers. 

Dealing with specific rates for money, call loans 
this week have ranged between 3144 and 444%, as 
against 3@ 4% a week ago. Monday the high 
and ruling quotation was 4%, with 34% low. 
Tuesday and Wednesday 4% was still the highest, 
as well as the rate for renewals, while the minimum 
was advanced to 344%. On Thursday the maximum 
was 414%, the low 4%, which was also the renewal 
basis. Friday’s range was at 3144@4%, and renew- 
als still at 4%. 

In time money, notwithstanding the fact that 
payment of the 18% instalment of the second Liberty 
Loan came due on Thursday of the current week, 
the tone was not appreciably affected and quotations 
remained without change from the levels of the 
previous week. This indicates that arrangements 
for financing these huge operations had already been 
completed and speaks much for the efficiency and 
skill of those in charge. Sixty-day money is still 
being quoted at 54 @ 5%%, ninety days and 
four months at 544%, and four and five months 
at 544 @ 534%, unchanged. Trading ruled quiet 
throughout. 

Commercial paper rates continue as heretofore 
at 544 @ 51%% for sixty and ninety days’ endorsed 
bills receivable and six months’ money of choice 


character. Names less well known still require 
5% @ 534%. Sales were on the same restricted 
scale as of late. 

Banks’ and bankers’ acceptances showed a slight 
falling off even from the moderate activity recently 
prevailing and the situation was a quiet and feature- 
less one. Rates were without important change, 
with detailed quotations as follows: 





Spot Delt Delivery 

Ninety Sixty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks________ 3%,.@3% 3%,.@3% 3%@3% 3% bid 
Eligible bills of non-member banks____334@3% 3% @3% 35%@3% 4 bid 
NS EEE a eae 5@4 4% @4 44%@3% 5% bid 





The San Francisco Federal Reserve Bank is, so 
far as we know, the only bank to make a change in 
its rates this week. This change affects commodity 
paper for which the rates had been 34% for paper 
running one to 60 days and 4% for paper maturing 
within 61 to 90 days. The new rates are 344% 
for 15 days and less; 4% for 16 to 60 days and 444% 
for maturities from 61 to 90 days. Prevailing rates 
for various classes of paper at the different Reserve 
banks are shown in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





























3 | giz : 
-ixs |. | } Sis S 
CLASSES SislisiBi. ioe e 5 © g 
on omer ere Be be at er Bk Ce ER ER GF Be ; 
DISCOUNTS AND LOANS| £|\"™ | 3 isi|EIE;S]8 ge; 218 
SS lEISISISlzisiSlEls i § 
x riG |OLSIS1 OFS 2 
x ~ | | | 
Member Banks, Coll. Loans | | 
1 to 15 days’ maturity...--| 334| *3 | 314| 3% 334| 334] 3 3143 13 |3%13% 
Discounts— } 
1 to 15 days’ maturity..---| 3%, 3 | 3%) 3%! 3% 3%! 34 3144 14 4 3% os 
16to30 “ Pea ee oe 4\4 14 |4 |4 14 }4 ]4 14% 
31to60 “ = caeiee 4 |4 |4 |4 |4 |4 14 44 |4 ] 44 |4 
61to90 “ mt pein 4/14 |4 |44%)4 14414194 | 4444146 414% 
Agricultural and { 
TAve-Stock Paper— | j 
91 days to 6 months maturity 5 |5 |4%4%/5 4% 5 5 16 15 45 15 [5% 
Trade Acceptances— | 
_1 to 30 days’ maturity -.._|4 | 334\ 3%4| 344 334 314 344] 314 314 4 13%) 3% 
31to60 * ----|4 | 3%! 3%) 34 314 3%) 34] 344314 13%) 3% 
61 to 90 2 4 3%| 3%)| 4 314, 3%) 34) 34 4 14 334] 412 
Commodity ,Paper— | N 
1 to 90 days’ maturity.___- 4 - '3414b 3441319 __ '319 4% 14 F3u! a 





Note.—Rate for bankers’ acceptances, 24% to44%. For notes, drafts and bills 
of exchange issued or drawn for the purpose of buying or carrying bonds, notes or 
certificates of indebtedness of the U. 8., and secured thereby, having a maturity 
at time of discount of not more than 90 days, 34%. 

* Rate of 2% to 4% on member banks’ 1-day collateral notes in connection with 
the loan operations of the Government. 

a3%%, 15 days and under; 4%, 16 to 60 days; 44% %, 61 to 90 days. 

b For commodity paper running longer than 15 days the rate is 4%. 





Sterling exchange remains in the dull and un- 
eventful condition that has marked it for so long. 
New York exchange at Montreal does not permit the 
exportation of the gold to Canada that was recently 
arranged after a conference of Canadian bankers 
with our Treasury officials. The fact that the 
Dominion banks could obtain funds was itself ap- 
parently a sufficient accomplishment and knowing 
that the precious metal was available they did not 
wish to go to the expense of having it transferred. 
The outward gold movement was resumed, however, 
in the form of shipments aggregating $3,250,000 in 
gold bars forwarded by the National City Bank to 
Chile. Other shipments are expected to follow. 

Referring to quotations in detail, sterling exchange 
on Saturday, as compared with Friday of the pre- 
ceding week, was quiet but steady, with demand 
quoted at 4 75144@4 75 3-16, cable transfers at 
4 76 7-17 and sixty days at 4 71@4 71%. Monday’s 
dealings showed no increase in activity, and rates 
remained pegged at 4 7514@4 75 3-16 for demand, 
4 76 7-16 for cable transfers and 4 71@4 71% for 
sixty days. No new feature of moment was re- 
corded in sterling on Tuesday and trading was dull 
and lifeless; quotations continued to rule at the 
previous day’s levels. On Wednesday the volume 
of transactions was small; rates were not changed 
from 4 71@4 71% for sixty days, 4 7544@4 75 3-16 
for demand and 4 76 7-16 for cable transfers; as has 
been explained on several previous occasions, the 
prevailing dulness is largely due to the huge credits 
which have been granted by this Government to its 
allies in the war, thus obviating almost wholly the 
need of exchange, while the restrictions placed upon 
transportation facilities have still further limited 
operations, cable transfers being now the prin- 
cipal medium for remittance. Demand was a shade 


firmer on Thursday, with an advance to 4 75174@ 
4 75 3-16, although cable transfers and sixty days 
were quoted as heretofore at 4 767-16 and 471@ 
4 7114, respectively; the firmness was wholly sen- 
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timental and in sympathy with the more cheerful 
tone that developed in the Continental exchanges. 
On Friday the market ruled quiet but steady and 
without essential change. Closing quotations were 
4 71@4 71% for sixty days, 4 7515@4 753-16 forde- 
mand and 4 76 7-16 for cable transfers. Commercial 
sight finished at 4 7434@4 75, sixty daysat 4 703%.@ 
47014, ninety days at 4 6834@4 68%, documents 
for payment (sixty days) at 470144@4 70% and 
seven-day grain bills at 4 7334@4 74. Cotton and 
grain for payment closed at 4 7434@4 75. 





The continental exchanges have experienced an- 
other week of nervous hesitancy and depression, ac- 
companied by erratic fluctuations in rates. Lire, 
after having rallied to 8.35 for checks, again sagged 
and in response to further disquieting advices 
from the Italian war front, suffered severe declines. 
Reports of a retreat across the southern Piave and 
that the Austro-Germans had succeeded in wresting 
Mont Longmara from the Italians, exercised an un- 
favorable influence. As to rubles, notwithstanding 
the grave uncertainties governing the Russian situa- 
tion, the tone was somewhat steadier with fractional 
advances recorded on rumors that Kerensky had 
defeated the Bolsheviki radicals and was once more 
in possession of Petrograd; later contradictory re- 
ports and the apparent impossibility of securing 
authentic information, caused fresh weakness, al- 
though the quotation did not again touch the low 
point of a week ago. Francs ruled easier, being 
affected to some extent by the weakness at the other 
belligerent centres. Trading throughout has been 
confined mainly to day-to-day requirements, and 
quotations consequently are little better than 
nominal. No dealings are being put through in 
German and Austrian exchange and quotations in 
reichsmarks and kronen are no longer available. The 
official sterling check rate on Paris is still given as 
27.18, although the unofficial quotation is now 
27.35, compared with 27.39 last week. In New 
York sight bills on the French centre closed at 
5 7514, against 5 7414; cables at 5 741%, against 
5 737%; commercial sight at 5 7614, against 5 7734, 
and commercial sixty days at 5 82, against 5 8234 
the week preceding. Lire finished at 8 56 for bank- 
ers’ sight bills and 8 55 for cables. This compares 
with 8 60 and 8 58, respectively, on Friday of last 
week. Rubles closed at 1234, as against 12.00, the 
previous close. Greek exchange continues to be 
quoted at 5 14 for checks. 





As regards the neutral exchanges, movemeiits were 
without especial significance, and here also trading 
was light in volume. During the initial transactions 
Scandinavian rates broke sharply, but this was con- 
sidered as a more or less natural reaction from the 
abnormal advances of the recent past. Later in the 
week there was a partial rally, in response to cable 
advices of a better tone on the London market. The 
same is true of Swiss exchange, which opened weak 
but shared in the general firmness before the close. 
Guilders were well maintained and ruled at or near 
previous high levels. Pesetas were steady, though 
closing at a slight net decline. Bankers’ sight on 
Amsterdam closed at 44, against4 314; cables at 44%, 
against 44; commercial sight at 44 15-16, against 
43 7-16, and commercial sixty days at 44 13-16, 
against 43 5-16 on Friday of last week. Swiss ex- 
change finished at 4 40 for bankers’ sight bills and 


4 37 for cables. A week ago the close was 4 41 and 
4 38. Copenhagen checks closed at 35, compared 
with 36.00. Checks on Sweden finished at 43, 
against 44.00, and checks on Norway closed at 35, 
against 35.50 a week ago. Spanish pesetas finished 
at 23.45, which contrasts with 23.55 the previous 
week. 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $1,080,000 net in cash as a result of the cur- 
rency movements for the week ending Nov. 16. 
Their receipts from the interior have aggregated 
$7,821,000, while the shipments have reached $6,- 
741,000. Adding the Sub-Treasury and Federal Re- 
serve operations and the gold exports, which together 
occasioned a loss of $78,272,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$77,192,000, as follows: 

















Week ending Nov. 16. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement--_-_-_-_-_-_-_- $7,821,000} $6,741,000)Gain $1,080,000 
Sub-Treasury and Federal Reserve 
operations and gold exports- ----_- 31,763,000} 110,035,000|/Loss 78,272,000 
DUE disaccawcdeawiawneu seen $39,584,000] $116,776,000! Loss $77,192,000 





The following table indicates the amount of bullion 
in the principal European banks: 





Nov. 15 1917. } 
Banks of 
Gold. Silver. Total. 


Nov. 16 1916. 
Silver. 





Gold. Total. 





England_-- 
France a. 
Germany - 
Russia *_- 
Au3-Hunc 
Spain __.- 
| es 
Netherl’ds; 


Nat.Bel .h} 
Switz’land) 


Sweden _- 
Denmark- 
Norway - - 


£ 
55,605,343 
131,751,436 
120,183,750) 


129,650,000} 1: 


51,578,000) 12, 


77,976,000 
33,344,000 
56,985,000 
15,380,000 
14,035,000) 
11,919,000 
10,584 COO 

6,751,000 


£ 

55,605,343) 
141,711,436 
125,932,100 
142,025,000} 
63,718 ,000 
106,993 ,000 
35,944,000 
57,592 ,400) 
15,980,000; 
14,035,000; 
11,919,000 
10,742,000) 
6,751,000 


£ 
56,476,421 
157,798,623 
125,594,000) 
155,877 ,000' 
51,578,000) 
47,532,000 
37,082 ,000 
48,637 ,000) 
15,380,000 
11,435,500 
9,886,000; 
8,340,000 
6,127,000 


800,750) 
10,699 ,000) 
12,140,000 
29,649 ,000 

3,072,000) 


£ 
56,476,421 
170,566,103 
126,394,750 
166,576,000 








Tot.week - 
Prev .week' 


715,742,529 





723,230,464 


73,205,750) 


731,743,544 








70,606 ,750 


388,948,279 
793,837,214 





739 340.816) 


70,440 530; 





70,750,970) 


802,184,074 
810,091,786 








a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. On the 
latest reported date the amount so held was £230,860,000. 


c July 30 1914 in both years. h Aug. 6 1914 in both years. 








THE NEW_PLAN OF AN ALLIED “WAR 
COUNCIL.” 


The plan of a joint war council, to supervise all 
military operations of the different Entente coun- 
tries, is in many ways a natural outgrowth of the 
Italian disaster and the Russian political collapse. 
Its underlying idea is plain enough—to insure a 
co-ordinated and simultaneous plan of campaign 
on all fronts,and to prevent the weakening or aban- 
doning of one line of offensive because of possible 
excessive concentration of resources in men and 
supplies on another line. There is no reasonable 
doubt of the shortcomings which Lloyd George 
frankly admitted in his speeches, both at Paris 
and at London. Nor is there any question that 
those defects and blunders arose in part at least— 
as with the Serbian and Rumanian misadventures— 
from absence at the time of any concerted war 
program on the side of the Allies. This is no less 


true than the fact that Germany’s notable suc- 
cesses have been achieved through the very concert 
of plan and action among the Central Powers which 
has been lacking among the Entente powers. 

But it is easier to point out the desirability of 
such joint conduct of campaigns than to put the 
plan into practical and efficient operation. Ger- 
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many has succeeded in achieving precisely this 
military purpose, because of two manifest ad- 
vantages which her antagonists did not possess. 
In the first place, her armies operate on interior 
lines; she and her allies represent contiguous States; 
therefore the moving of troops rapidly from one 
point to another, in these days of railway transpor- 
tation, is a matter of simple strategy. 

It can be done without disclosing the movement 
to the enemy, as it certainly could not be done with 
the geographically separated Entente nations, oper- 
ating on very widespread external lines. But in 
the second place, the German General Staff has by 
force of actual circumstances acquired both the 
power and the right to exercise command over the 
armies of her allies as well as her own. Irritation 
and humiliation may have been caused by arrogant 
exercise of that power. But all of Germany’s allies, 
perhaps excepting Bulgaria, have had the practical 
experience of being led into defeat under their own 
generals, and of not only being rescued through as- 
sumption of command by German officers, but 
of being led by those officers to notable victories. 

When an Entente joint war council is proposed, 
it meets a very different situation. Its practical 
efficiency could in no case be so self-evident as in 
the case of the Central Powers. But more than this, 
individual pride and to an extent mutual jealousies 
would be reasonably certain, in the case of the En- 
tente countries, to throw obstacles in the path of 
such a plan. The appointment of the French 
General Foch, the English General Wilson and the 
Italian General Cadorna to act as joint advisory 
staff in the Italian campaign was more natural and 
logical, since that action was taken in the face of a 
great emergency, when immediate co-operation by 
English and French troops and resources was neces- 
sary to avert the consequences of Italian defeat. But 
the new plan goes further. 

As read by Lloyd George to the Commons on 
Wednesday, the formal agreement between Great 
Britain, France and Italy contained, among others, 
the following salient provisions. Having set forth 
that the proposed council would be made up of the 
prime minister and one other cabinet member of 
each great power fighting on the Western front, he 
proceeded: 


“The Supreme War Council has for its mission to 
watch over the general conduct of the war. It 
prepares recommendations for the consideration of 
the Governments and keeps itself informed of their 
execution and reports thereon to the respective 
Governments. 

“The General Staff and military commands of the 
armies of each power charged with the conduct of 
the military operations remain responsible to their 
respective Governments. 

“General war plans drawn by competent military 
authorities are submitted to the Supreme War 
Council, which under high authority of Government 
insures its concordance and submits, if need be, any 
necessary changes. 

“The Supreme War Council meets normally at 
Versailles, where the permanent military represen- 
tatives and staffs are established. They may meet 
at other places according to circumstances. Meet- 
ings of the Supreme War Council take place at least 
once a month.” 


When this plan was first proposed by the French 
Premier to the Deputies, he was asked, Why not 
provide for a generalissimo, instead of a mixed general 
staff? He replied that the plan of a general staff 





was a possibility, whereas the other plan was not. 
“We do not doubt,” he declared, ‘“‘that the United 
States will give its adhesion to this council.’’ And 
he added that “the object of the council is not to 
direct the details of military operations, but to define 
the general war policy and the general plans of the 
Allies.”” To Parliament, Lloyd George declared on 
Wednesday: 

“The Council will have no executive power, and 
final decisions in the matter of strategy and the 
distribution and movements of the various armies in 
the field will rest with the several Governments of 
the Allies.” 

As to its purposes: 

“The object of the Allies has been to set up a 
central body charged with the duty of continuously 
surveying the field of operations as a whole by the 
light of information derived from all the fronts, and 
from all the Governments and staffs, and of co-or- 
dinating the plans prepared by the different general 
staffs, and, if necessary, of making proposals of 
their own for the better conduct of the war.” 

At Paris, the French Premier’s announcement of 
the plan was shortly followed by defeat of the Min- 
istry through a vote of 277 to 186. At London, the 
plan was attacked at once from many sides and on 
many grounds, though mainly on the ground that 
an opening would be made by it for intrusion of po- 
litical motives and considerations into the conduct of 
the war. But objection was also made in the London 
press that the plan might easily lead to such dispersal 
of forces as should weaken absolutely the vital points. 
The remark of one London newspaper, paraphrasing 
Lincoln—that it is not wise to swap strategists while 
crossing Niagara—summed up a good deal of the 
prevalent attitude. Next week we shall see what 
action Parliament will taken in open debate on the 
matter. This week’s cables have indicated that the 
fall of the Lloyd George Ministry is not impossible, 
and that the political outcome may be in the hands of 
Asquith. The bitter letter, sent to the Premier in 
refusing a Cabinet office by Lord Northcliffe, the 
trouble-maker for English ministries from the begin- 
ning of the war, conceivably had some bearing on 
that phase of the situation. 

Does this first reception of the project, then, 
mean that the whole plan must be abandoned? We 
doubt it. That its provisions will have to be much 
more clearly outlined, and in some respects much bet- 
ter safeguarded, is altogether probable. But the 
underlying idea embodies so obvious a military ne- 
cessity at this juncture, that we look for its adoption 
in one form or another by all of the Allies. 

Such a conclusion is borne out clearly by history. 
Our own Civil War was a case in point. The for- 
tunes of the North never moved surely and definitely 
toward ultimate victory until General Grant in 1864 
had been placed in virtual command of all the armies 
of the United States. The allies in the Napoleonic 
period met with a constant series of reverses, now at 
one point and now at another, until the various gov- 
ernments, acting first through their diplomatists 
and then through their generals, outlined and carried 
into effect a plan of simultaneous campaigns against 
Napoleon in Central Europe and in Spain, with the 
most carefully stipulated arrangements as to what 
part of the burden in men and money should be as- 
sumed by each ally. In the Waterloo campaign, 





Wellington was virtually in command of all the al- 
lied troops; for although Blucher acted independently 
in the earlier days of the fighting, he nevertheless 
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subjected himself to the advice and recommendations 
of the English General. 

It will be observed, however, that in these two 
notable modern instances, it was military men and 
not civilians to whom this general supervision and 
supreme command was given—and military men 
whose own prestige was enhanced by great success 
in the field. The appointment of Grant in 1864 was 
welcomed, not least of all, because it put an end to 
the impulsive or meddlesome interference of Cabinet 
officers at Washington with the strategy of the war. 
From a military point of view, the weakness of the 
present plan for the Allied Council is the possibility 
which it would open of precisely such civilian inter- 
ference. 

We greatly doubt if any of the Governmental au- 
thorities who drew up the plan contemplated any- 
thing of the sort. Probably it was the feeling that 
people of other States would never consent to place 
their armies under control of a foreign generalissimo 
which led the statesmen to lay so much stress on 
civilian participation in the joint war council. It 
is also true that to at least some extent such partici- 
pation would be inevitable. But the more vital 
question is, whether the project, while its general 
purposes are retained, may not be sufficiently modi- 
fied in form to secure the advantage of an efficient 
joint military staff, while guarding against the dan- 
gers of political interference which the plan seems thus 
far to have suggested both in France and England. 





THE THICKENING TURMOIL. 

A retrospect of the week discloses a series of 
events, a status of conditions, more momentous and 
depressing perhaps than any other week of this 
agonizing war. The gray skies of November grow 
dark with gloom. Hoping almost against hope, one 
strives to see some signs of the coming of the end. 
But a wall of murky, steely cloud, in which pale 
glimmers of peace flame only to fade, shuts down 
upon a world lighted by the terrible fires of battle 
and seething with the turmoil of man’s perverted 
endeavor. And for that phrase, bandied about in 
a sort of light-hearted contempt, ‘‘Whither Are We 
Drifting,’ the serious mind must substitute another 
“Whither” (to what nethermost deep, to what fur- 
ther and final cataclysm) ‘‘Are We Driving!” 

As the searchlight of an all-seeing Press sweeps 
the world, what do webehold? A new revolution in 
Russia—sinister with Socialism, and eloquent of the 
anarchy which must prevail over wide stretches of 
that unhappy land far removed from its populous 
centres—civil blood in the streets of Moscow and 
Petrograd—the fate of the new attempt to rule 
hanging in the balance—maybe a matter of days, 
mayhap presage of other feuds to come—and a 
Russia practically out of the war as far as early aid 
to the Allies is concerned, a fact which may yet 
prove of gigantic proportions. A huge sweeping, 
relentless campaign in Italy—a campaign animated 
by hot hate for a former friend and ally—sweeping 
slowly, and yet rapidly and steadily, backward a 
large army, valiant and able but ill equipped, to 
which little actual help can come in time from the 
Allies, an army at the same time in which it is 
alleged the seeds of discontent have been insidiously 
implanted—and a victory to the enemy which, if it 
be not forspent and can continue to the sea, spells 
the subjugation of Italy and its elimination as a 
real factor in the war. Intermittent and sporadic 





fighting on the Western front—a slight retreat of the 
enemy, forced or otherwise, but no decisive victory 
to the Allies of sufficient magnitude to indicate a 
change in the status quo. Aerial warfare showing 
signs of reprisal, but in itself vague, haphazard, 
lacking on both sides the elements of a broad and 
well-considered campaign. Undersea warfare, at 
present an uncertain quantity, but seemingly ap- 
proaching a state where general failure must be 
admitted, yet holding appalling possibilities, and, 
judging by its past of maximum and minimum, per- 
haps gathering strength and biding its time for the 
larger prey of American transport of troops and sup- 
plies. Impending crises in British and French 
Cabinets. An Inter-Allied War Conference begin- 
ning its considerations, looking not to peace, but to 
unity of purpose and command on all fronts. Anda 
strengthening conviction throughout the world that 
the war will yet be long and bloody. 

And in our own country a week of remarkable 
events, and of growing apprehension. Stocks reach- 
ing their lowest point in ten years, recording billions 
of dollars of losses in market values since the begin- 
ning of the conflict, showing few signs of any per- 
manent recuperation, displaying in the last ten days 
spectacular declines sufficient to cause rumors of a 
possible closing of the Exchange and of the placing 
of limitations on low prices. The first fastening of 
the teeth of the new war taxes into the social, eco- 
nomic and business life of the people with all the 
disturbing influences upon current trade inseparable 
from the necessary readjustment. A hearing in 
progress before the Inter-State Commerce Commis- 
sion, looking to a hoped-for resuscitation of the rail- 
roads by the granting of increased rates, a procedure 
opposed by representatives of a part of the shippers, 
and a deliberation at which the railroads are showing 
strongly their case, but which gives as yet no signs 
of a favorable action, though outside the Board it is 
rather confidently expected. Strikes, arbitrations 
and compromises, by and between employees and 
employers throughout the country, in numbers and 
for demands never before approached in the history 
of the country. Looming up suddenly, an impending 
demand, and a possible strike for its enforcement, for 
an estimated $109,000,000 increase in wages, to meet 
an alleged increase in the cost of living, by certain 
bodies of railway employees, in the face of a showing 
of net losses by the roads upon an increased business, 
or in spite of it. The President at Buffalo appealing 
to the American Federation of Labor for more har- 
mony of effort and consecration of purpose, the 
avoidance of strikes that impede the war measures 
in hand, and the getting together for face-to-face 
conferences of representatives of the employers and 
the employed. A conference of Union Labor leaders 
set for Nov. 22, with the President at Washington, 
by indications, to be entered upon with a feeling 
that the unions are unalterably opposed, even in the 
face of the nation’s present crisis, to submitting their 
demands and affairs to the Government’s board of 
arbitration; and in line with eventualities the print- 
ing of a letter from the President intimating a desire 
to avoid ‘‘unusual measures,’ which is interpreted 


generally to mean a possible taking over of the 
roads. 

Yet again a meeting of the National Founders’ 
Association in New York City, which sends a tele- 
gram to the President in which it is unanimously 
declared that ‘‘autocracy of labor is fully as dis- 
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turbing to the welfare of mankind as is the autocracy 
of government’’; and that the Association is “un- 
qualifiedly in accord with the declaration of the 
Council of National Defense that industrial and labor 
conditions as existing prior to the war should continue 
for the duration of the war.” <A coal shortage re- 
ported for vital steel industries, with the Government 
continuing the successive steps of its policy to fix 
price, commandeer part of output, and direct the 
distribution of essential coal, taking into account a 
certain arbitrary priority of right by virtue of 
the direct relation of an industry to the war 
needs. 

A dawning sense, in the general discussion of con- 
ditions, that prices (even though partially fixed) are 
crowding wages, wages crowding output, and the 
consent of or licensing of “‘business” by new boards, 
necessary to allow industry to meet these onerous 
and increasing demands, is an anomalous condition, 
which almost forces Government to use its influence 
to cause a yielding to employees or the taking over 
by it of the affected industries. New orders ema- 
nating from the Food Administration looking to 
greater conservation, one fixing the size and con- 
tents of the bread loaf with rigid regulations upon 
bakers, and in its face a report by Senator Borah 
that “conservation” is the one thing only that the 
West is “lukewarm” on, because fruits and grains are 
going to waste, with farm labor an increasing prob- 
lem, and the likelihood of minimized production next 
year. A new apportionment and classification be- 
_ gun under the selective draft law, the manifest en- 
deavor of which is to separate and settle the indus- 
trial factors -among the men called, but which, by 
annulling the serial status heretofore established, 
subjects general business to the uncertainties of the 
new alignment of nine millions of men now at work. 
And to this roster may be added a reported agree- 
ment by Great Britain and the United States to 
buy during the coming fiscal year 100,000,000 
ounces of silver. And lastly, though of no special 
significance perhaps for the immediate time, but 
hinting of what may come, Liberty bonds, of both 
classes, on Wednesday selling below par. 

These are a few of the leading events and condi- 
tions confronting our people. The inexorable pres- 
sure of war is at work, and the turmoil thickens. 
The time calls for serious thought, closer devotion 
to every task in hand, a solemn study, to the end of 
light and leading, by all the forces of our national 
life. The snows of winter will soon fall, giving a 
blessed respite to the fighting and campaigns now in 
progress. And in that time what “thoughts may 
come” to a world desecrated and desolated it were 
vain to imagine. For all, and for ourselves, our 
hope is that we may now be in that darkness which 
always precedes dawn. 








THE LEGACY TO LABOR. 


This is a big, big world. Not only is the present 
epoch “big with fate,” but there are big events in 
progress, and big ideas in the minds of men. Let 
us bring two of these ideas together. This is one: 


“The Berlin-to-Bagdad Railway was constructed 
in order to run the threat of force down the flank of 
the industrial undertakings of half a dozen other 
countries, so that when German competition came 
in it would not be resisted too far—because there 
was always the possibility of getting German armies 
into the heart of that country quicker than any other 





armies could be ‘got there.”—President Wilson’s 
Buffalo Speech to Labor. 


This is another: 

“We suggest that all prejudice and partisan spirit 
can best be eliminated by reconstructing inter- 
national labor relations and thus bring to new prob- 
lems and a new era activity and co-operation un- 
hampered and unperverted by former alliances or 
old feuds. The basis of reconstruction should be 
the trade union movements of the various countries. 
We recommend that an international labor confer- 
ence of representatives of the trade union movements 
of all countries be held at the same time and place 
as the World Peace Congress, that labor may be in 
touch with plans under consideration and may have 
the benefit of information and counsel of those par- 


ticipating in the Congress.”—From Annual Report, 


Executive Council, American Federation of Labor, 
Buffalo. 


The visions suggested by these two ideas are so 
vast that only those who are self-sure dare to con- 
template them in their sweep and entirety. The 
first idea compels an inquiry into the real cause of 
the world war. The second involves an inquiry 


into the real conditions of a world peace when it shall 
come. 


Does this statement of the President uncover a 
hidden or half-acknowledged truth, that, after all, 
at bottom, this is a trade war, and its stake the 
domination of the commerce of the Far East, in 
many respects the richest territory on the globe, 
containing the densest population—literally swarm- 
ing with countless millions of possible buyers? If 
so, the prize is perhaps the greatest one on earth 
to-day. As we interpret the meaning of the Presi- 
dent’s words, the ‘‘Pan-German”’ dream is to control 
this trade by “authority” rather than by service. 
The railway was not projected alone, or even pri- 
marily, we infer, to carry goods, but troops when 
necessary. Germany had wonderful industry, pro- 
gress, scientific system and applied science. ‘‘Made 
in Germany” was a guaranty, not an opprobrious 
epithet, but the ruling classes were not satisfied; 
they were true to their ideal of rule by force. Sup- 
pose this contemplation to be correct. Of the half 
dozen countries that were to be suppressed at the 
moment they interfered too strongly with German 
trade domination what was the principal country? 
If Germany merely dreams its Pan-German dream, 
what nation now dominates the Orient in trade? 
And if the German dream is prevented of fulfillment 
what nation will still control this fabulously rich 
territory? Has the United States any chance, on 
grounds of service, not to dominate, but to secure 
any considerable portion of this trade? We have 
speculated much upon the results of the Panama 
Canal to our own country and trade therewith, but 
it is hardly to be doubted that this trade, aggre- 
gating supplies to more millions of population than 
any other equal territory on earth, by the natural 
laws of cheaper, quicker, more effective, service, 
belongs first and foremost to Europe. With the 
Pan-German dream shattered, to whom will this 
trade go? 

If this concerns world war for democracy, the other 
big idea concerns world peace for democracy. And 
here we would like to know whether if democracy 
really means consent of the governed, including all 
the people, it embraces the man who has saved his 
labor as well as the man who has spent it. And 


below the almost and would-be billionaire, the man 
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of “‘big business,’’ every man is a capitalist, in some 
degree, down to the individual who owns a United 
States Savings Certificate for five dollars. If trade 
unions (meaning labor unions) are to sit at the right 
hand of the councils of peace, in the formation of 
free democracies for everywhere, will international 
capital and capitalists be permitted to sit at the 
left hand? If it is conceivable to have two classes 
in democracies, since labor demands representation 
as a class, and we denominate the second class 
capitalists, and since capitalists, per se, in the 
nature of things will own a hundred or two hundred 
billions of war debts, when peace is declared, will 
they be allowed to secure these debts in the nego- 
tiations in which labor participates as a class by its 
own request? And if the conclusions of the peace 
council are not to the liking of the international 
trade unions will they pursue the same tactics they 
did when the Adamson Law was before the American 
Congress? And, if they do, what will become of the 
consent of the governed as against the coercion of 
a class, if such a thing should transpire? And if 
President Wilson can say, ‘‘as the expression for the 
time being of the power and dignity and hope of 
the United States’’—to a single class, “I am with 
you if you are with me,’ what will he do and say 
as between two possible classes of a common citizen- 
ry, capitalists and laborites, sitting one at the right 
hand and the other at the left hand of the council 
of peace—a lasting peace—-between democracies— 
that know no more of industrial wars than they 
do of political or governmental? And if, so being 
with labor, in and through him the Government of 
the United States should leave capitalists out in the 
cold, will trade unions (labor) be in fact the govern- 
ment, and so dominate the world in the new era 
when every man has come at last ‘‘to fill himself 
with the nobility of a great national and world 
conception ?’’ And is not a “government” which is 
all labor and no capital something like Social- 
ism ? 

Who will compose in the final end all of these 
big ideas of world affairs, in the interest of the poor 
and those who do not even dare to contemplate 
these visions and heroic endeavors for ideas and 





ideals? And out beyond “autocracy” and ‘‘demo- 
cracy,’ beyond war and peace, struggling and 


straining through generations of pitiless poverty to 
bring back the freedom from infinite debt, which 
must be paid somehow ere democracies can bring 
content and joy to the masses of men. What does 
labor (trade unions) say; do they intend this debt 
shall be paid, for it has no reference to forms of 
government, or is it to be subject to a new dispen- 
sation where labor (trade unions) alone will be 
dominant? Let the bonds of all the nations now 
at war be scattered far and wide among their respec- 
tive peoples, they can only be absorbed and held 
upon the status quo of distributed wealth as it 
stands to-day, and according to its uneven division. 
And so must it stand when wars are over and lasting 
peace comes with its healing balm. And so, unless 
repudiated, war debts serve to fasten down irrevo- 
cably upon humanity the unequal division of wealth, 
whatever it may be, either rightly or wrongly held. 
We cannot conceive, from the actions of ‘trade 
unions” in this country, and in their relation to this 
war, what they think about this idea, that is too 
little in the minds of the rulers of the world, and 
which is not a dream but a reality. 





ASSISTING THE INVESTMENT BANKERS. 

Investment bankers of the United States, who 
have been holding their sixth annual convention in 
Baltimore this week, have been placed in a most 
peculiar situation on account of the war, as their 
business has probably been injured more by the en- 
trance of this country into the world war than has 
any other. National banks, State banks and trust 
companies have continued to prosper. Financial 
operations of the Government have tended to in- 
crease deposits and as industrial establishments have 
been unusually active there has been a demand for 
the use of funds which has enabled the banks doing 
a commercial business to make good profits, as is 
evidenced by the dividend declarations and the 
addition of large sums to surplus accounts. Many 
trust companies have investment departments, and 
while the business of these departments has suffered 
the increased activity of other departments of these 
institutions has been such as to overcome any losses 
sustained by the investment department. The de- 
cline in security values, however, seems likely to 
cut into their accumulated surplus. 

But the great number of firms and houses which 
confine themselves strictly to an investment business 
have felt the burden of the war as has no other class 
of business men. The function of investment bank- 
ers is that of merchandising securities. The goods 
upon their shelves and which they have been accus- 
tomed to sell “over the counter,” or through experi- 
enced and expert salesmen sent out for the purpose, 
are chiefly bonds issued by States, municipalities 
and corporations. Marketing bonds of this charac- 
ter has come to a standstill chiefly because of the 
entrance of the United States into the great 
war. 

The business of marketing corporate securities has, 
for the time being, been nearly destroyed. It is not 
alone the great absorption of funds by the two 
Liberty Loans aggregating nearly six billions of 
dollars that has upset the security market, but also 
the question of yield. This condition, apparently, 
will not be relieved during the period of the war, and 
it may even be aggravated if the Government should 
increase the interest rate above four per cent upon 
future loans. 

Although the investment bankers have lost their 
source of income temporarily, they have shown won- 
derful energy and patriotism by placing at the dis- 
posal of the Government their ability, their time and 
their selling organizations to help to market the 
Liberty Loans. At the Baltimore convention steps 
were advocated which, as L. B. Franklin, President 
of the Association, stated, were an invitation to join 
a suicide club, but one delegate said that these 
bankers are already in such a club and what is 
needed is the formation of a_ self-preservation 
club. 

Hard as the proposed restrictions on the marketing 
of new security issues will bear upon the investment 
bankers, they declare adherence to the principle that 
during the war period only bonds shall be issued 
whose proceeds will be of assistance to the Govern- 
ment in prosecuting the war to victory. This re- 


moves the last peg on which the business of the in- 
vestment bankers rests. 

Having gone to this extreme in aid of the Govern- 
ment, the delegates to the convention naturally 
asked, ““‘What can and will the Government do to 
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help us’? Every investment house maintains an|country. No word of affirmative response to this 


expensive organization and the Government will 
need these selling agencies for two or three weeks 
every time that a new Liberty Loan is offered. Main- 
taining the selling organizations all through the 
year in order that they may be available for the 
Government for the short periods of the Liberty Loan 
campaigns is exceedingly costly. One remedy sug- 
gested at the convention is that a reasonable commis- 
sion should be allowed for the secondary distribution 
of Government bonds and the bankers hold that the 
secondary distribution is very important as it oper- 
ates to put the bonds into the hands of permanent 
holders, thus clearing the way for the marketing of 
additional Liberty Loans when the requirements of 
the Government make necessary their issue. It was 
further; proposed that the interests of the investment 
bankers would be aided if new issues of Government 
bonds are¥not listed upon the stock exchanges, a 
suggestion which naturally will meet with opposition 
in some quarters. 

In view of all the circumstances it would seem as if 
the Government might render some aid to its en- 
thusiastic{supporters by postponing as long as possi- 
ble the proposed policy of frowning upon new State, 
municipal,and corporation issues. ‘There is plenty 
of money in this country to take care of the Govern- 
ment’s needs and so many citizens who never before 
have bought bonds have been educated to the ad- 
vantages of owning Liberty bonds that there should 
not be much difficulty in placing additional loans as 
they may be offered. Absence of Governmental 
restraint upon new issues and a willingness on the 
part of corporations to pay interest high enough to 
attract the investor, may alter investment conditions 
so that fresh life will be given to the business of 
marketing securities, thus inspiring the investment 
bankers with new hope and enabling them to con- 
tinue their selling organizations so that they may be 
available for the Government from time to time as 
additional Liberty Loans are offered. Services ren- 
dered by the investment banker to the community 
are too valuable to be lost, and methods by which 
they may be preserved are worthy of the best effort 
of men in control of the nation’s affairs. 








LABOR STILL PRESCRIBING CONDITIONS. 


In talking conciliation and co-operation to the 
convention of the American Federation of Labor, on 
Monday, President Wilson doubtless had the best 
intentions, and in appealing to the reason and 
patriotism of his listeners he doubtless hoped for 
some favorable response. But there is a most un- 
happy improbability that he will get it. He urged 
the necessity of voluntary co-operation, and that is 
entirely clear. The American Exchange National 
Bank has issued a circular letter making the like 
appeal. There should be neither profiteering by 
capital nor by labor, says this letter, and it puts the 
crucial question, “Will labor, that does not con- 
tribute significantly to the tax levy, voluntarily 
rearrange its working basis for the period of the 
war, and by increasing industrial production release 
men for food production?” This is what the 
“Chronicle” has urged more than once, that men 
should lengthen instead of pressing to shorten their 
workday, should increase production instead of 
trying to get more wage for less work, and thereby 
should help on the common cause of the whole 





appeal has appeared yet. The letter puts another 
question equally pertinent: ‘Capital has thus far 
done its share in voluntarily adjusting its views to 
meet those of the Government; will labor do like- 
wise ?”’ 

Capital has undeniably done its share towards 
rearranging and conceding; it has labored unstint- 
edly and at its own cost in placing the great loan; it 
has answered promptly and whole-heartedly the 
call for national service; on the other hand, labor 
does not directly contribute in a significant propor- 
tion to the tax levy, and it has not, thus far, ap- 
peared to view the war as other than an opportunity 
for itself. There is generalizing talk; there are 
public professions of a purpose to stand behind 
Government and country and to bear a part in 


whatever sacrifices may be required of us all; 
words are not lacking, but they do not ring 
true. 


Does this seem an unjust statement? Last year, 
when the prospect that this country must enter the 
war became imminent, organized labor actually an- 
nounced that it would aid the United States, upon 
certain terms and conditions; and now the report of 
the Federation’s Executive Council, notwithstanding 
all working people have the vote, and notwithstand- 
ing the politicians everywhere stand in fear and 
trembling before the supposedly solid labor vote, 
assumes to lay down some conditions for making 
peace when that time comes, beginning by the 
assertion that ‘working people have never been 
properly represented in diplomatic affairs.’”’ So this 
report made at Buffalo says “we insist’’ that this 
Government ‘‘provide adequate and direct repre- 
sentatives of wage earners among the plenipoten- 
tiaries sent to the Peace Congress.’”’ Then, after 
some generalities not intrinsically objectionable, the 
report demands a declaration that the product of 
child labor shall be banned and “that the basic 
work in industry and commerce shall not exceed 
eight hours.” 

Here it is again: labor arrogantly setting itself up 
as a separate factor and entity to be dealt with, as 
an imperium in imperio, as a “class” physically 
within but not of the country, as a sort of power 
which can make terms and conditions on which it 
will stand more or less distantly “behind” the 
Government in the great struggle for national life. 
The conditions proposed are of less import now than 
the fact of daring to propose conditions. Whereas 
capital is told and admits that it must bow to its 
burden uncomplainingly, and whereas all men of 
military age must hold themselves in readiness to 
call, organized labor takes an attitude of defiant in- 
dependence. Does this, perhaps, seem an unjust 
statement? Mr. Gompers, at whose side the Presi- 
dent stood on Monday, and to whom he addressed 
some paragraphs of praise and of fellowship, has for 
years maintained an attitude of defiance to the 
courts. In proof we need only allude to the Danbury 
Hatters case; and of a certain proposed law, early in 
this year, he declared that “if you enact it we will 
exercise our God-given natural right, the law not- 
withstanding;” he also told Mr. Adamson’s com- 
mittee in Washington that “if you enact certain laws 
to this end you can count on me as one who will 
violate them.”’ We could go on citing like instances 


of his defiant attitude in the past five years, were 
that necessary; but he could not take any other, in 
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view of his relation to organized labor. The reason 
is entirely plain; the Federation, of which he is 
head, aims and probably expects to dominate all 
labor, and it will doubtless proceed to unionize the 
women workers, now that their vote is so large a 
factor in elections. In order to carry out his pur- 
pose, he must be autocratic, he must be a power 
equal to making laws and controlling or overruling 
courts; unless he is practically the Government, he 
and his successor will not be secure; therefore he 
fought so bitterly in the Danbury case, and there- 
fore it was so hard for him to accept final defeat in 
that case. 

Swiftly following the meeting at Buffalo, the rail- 
road trainmen are taking their vote upon one more 
demand for a wage increase, to make them “‘even’”’ 
with what was obtained for the engineers and fire- 
men. We must all stand together, said the Presi- 
dent. “If we are the true friends of freedom,’’ we 
will see that the power and productivity of this 
country ‘‘is raised to its absolute maximum and that 
absolutely nobody is allowed to stand in the way 
of it.”” But he hastened to add that no exercise of 
Governmental power is contemplated; ‘‘when I say 
that nobody is allowed to stand in the way, I don’t 
mean that they shall be prevented by the power of 
the Government.” If not thus, how then? “But 
by the power of the American spirit,’’ was the con- 
clusion of his sentence. Suppose the power of the 
American spirit fails once more; that, once more, 
the railway executives are urged, for the country’s 
sake, to promise everything demanded and to add 
to their task which is becoming more and more finan- 
cially impossible? 

Mr. Wilson said he wished to be heard as man 
speaking to man and urging to get together on a 
common ground of co-operation; but he is the head 
of the Government, charged with the command of 
all its military forces; he has asked and has been 
granted absolute dictatorship in effect; transporta- 
tion and trade have been laid under sweeping con- 
trol by statutes, and fresh orders are issued from 
week to week; all is under bond and control except 
production and except labor, which is the funda- 
mental factor in everything. In March the Supreme 
Court sustained the Adamson Law as within the 
powers of Congress, but also laid down unmistakably 
the doctrine (promptly denounced and virtually 
defied by Mr. Gompers) that Government may 
control wages and control men in such vital matters 
as transportation. It is enough to quote Chief 
Justice White’s declaration that the right to work 
or not to work in private business “is necessarily 
surrendered when the men are engaged in public 
service; they are comparable to soldiers in the 
ranks, who, in the presence of the enemies of their 
country, may not desert.” 

We have yielded and yielded to organized labor 
until the final clinch cannot be longer delayed. We 
cannot avoid or defer that clinch even by undertak- 
ing to take over the roads and operate them as 
military instruments. Such they have been for 
three years, and the men on them are virtually ‘“‘sol- 
diers in the ranks.’’ The country must now, in an 
emergency which brooks no delay and no feeble- 
ness, undertake and accomplish superiority to 
any organization within it, or else surrender to 
this one which defies it more boldly because of 
having been suffered to grow by a long series 
of “compromises.” 





RAILROAD GROSS AND NET EARNINGS FOR 
SEPTEMBER. 


The character of the returns of railroad earnings 
does not improve. The railroads of the country are 
doing a tremendously increased business and their 
gross revenues reflect the circumstance. But when 
we examine the figures of net results we are con- 
fronted by the unfortunate, but indisputable fact, 
that instead of the larger business yielding improved 
net income the reverse is the case and the carriers 
find themselves actually worse off than when the 
volume of traffic was smaller and the amount of the 
gross receipts less. The reason, of course, is found 
in the tremendous augmentation in expenses and the 
rising cost of operations. 

Our compilations to-day relate to the month of 
September and embrace 245,148 miles of road, com- 
prising, therefore, all but a very small percentage of 
the entire railroad mileage of the country. Even as 
compared with the very large gross revenues of last 
year, the September gross of the present year records 
an increase of no less than $33,901,638, or 10.24%. 
This was accompanied, however, by an augmenta- 
tion in expenses of $41,601,292, or 20.08%. It 
follows that notwithstanding the great growth in 
traffic and gross revenues the railroads of the United 
States suffered in that month a loss of $7,699,654, 
or 6.22%. It should be understood, too, that the 
net, as here given, is before the deduction of taxes. 
How these taxes are constantly increasing (entirely 
apart from the Federal income and war excess 
profits taxes, which latter are simply prodigious) is 
known to all students of the subject. Hence, with 
the taxes taken out the loss in earnings (again apart 
from the income and war taxes) would be still larger 
than that disclosed by our figures. This contraction 
in net income comes, moreover, at a time when the 
capital investment in the properties is appreciably 
larger than it was a year ago and keeps rising, month 
by month, by reason of the enlarged facilities and 
equipment required to handle the expanding volume 
of traffic. Why, under these circumstances, the 
Inter-State Commerce Commission should fritter 
away time in listening to lengthy arguments whether 
the request of the roads for authority to charge higher 
freight rates should be granted, passes compre- 
hension. The case is too plain to need discussion 


and the figures tell their own story. 


Inc.(+-) or Dec. (—)- 
% 


September (455 Roads)— 1917. 1916 Amount. 











DR GE SONG. Kccuccuneeounae 245,148 243,027 +2,121 0.88 
CPN CIOS ., 5 ko cvtawocanbn $364,880,086 $330,978,448 +$33,901,638 10.24 
Operating expenses___......-- 248,793,983 207,192,691 +41,601,292 20.08 

Ok GIO... ncewansent $116,086,103 $123,785,757 —$7,699,654 6.22 


Rising expenses have been a growing feature all 
through the year, but it is only recently that the 
augmentation in expenses has been of such tremen- 
dous magnitude as to exceed the enormous gains that 
are being reported in the gross revenues. We have 
taken the pains to combine the September results 
with those of the eight months preceding (on the 
basis of the compilations as presented by us each 
month), and get the following comparative figures 
for the nine months ending September 30 in the two 
years. 


Increase (+) or 

Decrease (—). 
+ $323,959 ,861 
1,783,578,358 +339,737,933 


Jan. 1 to Sept. 30— 1917. 1916. 
Crest GOI: 5K ic cccaccsecnea $3,024,019,843 $2,700,059,982 
Operating expenses.....---.------ 2,123,316,291 





cut echiabiinte $900,703,552 $916,481,624 —$15,778,072 


It will be seen that the gross receipts have been 
added to in the prodigious sum of $323,959,861, but 
that the whole amount, and more too, has been 
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consumed by an augmentation in expenses of $339,- 
737,933, leaving the net $15,778,072 smaller than 
in the corresponding nine months of last year. All 
but about $3,000,000 of this loss in net occurred in 
August and September, showing that the situation is 
growing steadily worse. 

Of course, in comparing with last year we are 
comparing with very good figures in the case of the 
net, as well as in the gross, but that does not alter 
the fact that the trend is strongly in the direction 
of declining net, notwithstanding the satisfactory 
expansion in the gross receipts. Besides, the in- 
creases a year ago represented in no small measure 
a recovery of previous losses, or an absence of 
previous growth. In September 1916 we had $38,- 
555,541 gain in gross and $12,572,543 gain in net, 
and this followed $17,783,141 gain in gross and 
$18,546,361 gain in net in September 1915. Im- 
mediately prior to 1915, however, the returns had 
been poor or indifferent for several successive years. 
It happened that in September 1914, though gross 
earnings were reduced by $12,857,844, this was met 
by shortening of expenses in amount of $13,606,758, 
thus yielding $748,914 gain in net. On the other 
hand, the year before (1913) there was an actual 
decrease in net, notwithstanding a moderate gain in 
gross. That is to say, for September 1913 our com- 
pilations registered $9,805,231 increase in gross but 
attended by an augmentation in expenses of $14,- 
958,298, causing, therefore, a loss in net of $5,153,- 
067. In September 1912 the gain in gross revenues 
was of more satisfactory extent, but the net even 
then failed to keep pace with the rise in gross re- 
ceipts; $19,891,032 increase in gross, or 7.88%, was 
attended by an addition to expenses of $13,855,420, 
or 8.58%, leaving, therefore, only $6,035,612 in- 
crease in net, or 6.64%. Extending the comparisons 
further back, we find that in September 1911 our 
compilations showed only minor changes in the 
totals, namely $39, 801 increase in gross and §$1,- 
321,815 increase in net. In September 1910 there 
was a gain of $10,312,116 in gross revenues, but a 
loss of $3,869,083 in net earnings. In the year 
preceding, results for this month were much more 
encouraging—that is, in September 1909 there was 
$27,052,253 gain in gross and $13,585,396 gain in 
net. In September 1908 there was $15,299,397 loss 
in gross, with $4,083,435 gain in net. In September 
1907 the returns were very incomplete, they coming 
to hand when the panic of that year was at its height. 
The significant feature was that at that time, also, 
net earnings were falling behind, though gross were 
still expanding; stated in brief, for September 1907 
our compilation, though incomplete, registered 
$13,172,222 increase in gross with $3,594,503 de- 
crease in net. In the following we furnish the 
September comparisons back to 1896. 












































Gross Earnings. Net Earnings. 

Year. - 

Year Year , Increase or | Year Year | increase or 

Given. Preceding. | Decrease. Given. | Preceding. | Decrease. 

Sept. $ $ . $ | $ $ 

1896 __- 57,053,112 58,277,749| —1,224,637| 19,889,887| 20,478,809} —588,922 
1897---| 72,571,090) 62,866,514, +9,704,576, 27,538,974) 21,860,419) +-5,678, 555 
1898_--| 81,574,080) 79,290,848; +2,283, 232} 31,520,183} 30,352,609) +1,167,574 
1899_-_-_| 88,460,145) 77,606, '660\ + 10,853 485 33,488,513) 29,398,146, +4,090,667 
1900---| 92,274,231] 90,380,548) + 1,893,683 34,073 853} 34,790,545} —716,692 
1901. _-|106,840,715 96,359,674 + 10,481,041] 39,663,622! 35,270,411) +4,393,211 
1902. -\108, 277,736) 99,662,819) +8,614,917 37,336,366) 36,435,214) + 901,152 
1903 - - -|121,941,303)108 568,340 + 13,372,963! 41,781,513) 37,410,861) + 4,370,652 
1904 - -/124,045,376)120,717,276, +3,328,100| 45,628,707| 41,023,532} +4,605,175 
1905... 129,462,517 118,616,511, + 10,846,006) 46,650,014; 43,719,446) +2,930,568 
1906 - - -|136,839 ,986/126,782 ,987| + 10,056,999 48,341,798) 45,653,884| +2,687,914 
1907 - - -)141,220,009)128 ,047,787| + 13,172,222) 41,818,855) 45,413,358] —3,594,503 
1908 .- -|218,929 ,381/234,228,778—15,299,397| 81,615,313) 77, 531,875) +4,083,435 
1909 - - -/246 ,065 956/219 013,703 + 27,052,253) 95,443,956) 81,858,560) + 13,585,396 
1910 - - -|256,647 702/246 ,335,586 + 10,312,116) 91,580,434) 95,449,517/ —3,869,083 
1911 -~ ./249,054,0361249 014,23 +39,801) 90,720,548) 89,398,733 +1,321,815 
1912 - - -|272,209 629/252 ,318,597|+19,891,034 96,878,558 90,842,946) +6,035,612 
1913 - - -\285,050,042)275,244,811) +9,805,231| 92,847,193) 98,000,260) —5,153,067 
1914- _ _/272,992 ,901/285,850,745;—12,857,844| 92,022,947] 91,274,033 +748,914 
1915 - - -/294,241 ,340)276,458,19 +17,783,141/111,728, 276) 93,181,915 + 18,546,361 
1916 - - -'332,888 ,990)294,333 449 + 38,555,541|124,447, 839/111,875,296 +12,572 ,543 
1917 - _ -'364,880 ,086)330 ,978 449] + 33 ,901,638'116,086,103 123,785,7571 —7,699,654 














Note.—In 1896 the number of roads included for the month of September was 136; 
in 1897, 131; in 1898, 128; in 1899, 123; in 1900, 128; im 1901, 113; in 1902, 108; 





in 1903, 112; in 
were based o 
1911 on 


1904, 102: in 1905, 98: in 1906, 95 


in 1907, 84: in 1908 the returns 
n 231,367 miles: in 1909 on 239.545 


miles; in 1910 on 240,678 miles; in 


230 ne miles: in 1912, 237,591 mil in 1913, 242.097 miles; in 1914, 
242,356 1 niles: in 1915, 24: 5.132 miles: in 1916, 248,156 miles; in 1917, 245,148 miles. 
We no longe : inohede the Mexican roads nor the coal-mining operations of the an- 
thracite , al poate in our totals 
As far as the separate roads are concerned the 
comparisons partake of the character of the general 
results. Gross earnings are generally and very 
largely increased, but outside the Southern and 


Souchwestern groups (where the augmentation in 
expenses, as in the months preceding, was not felt 
to the same extent as in the case of the Eastern trunk 
lines and the New Engiand lines) losses in net earn- 
ings are the rule, and in not a few instances these 
losses reach large proportions. The Pennsylvania 
Railroad and the New York Central constitute con- 
spicuous illustrations. The New York Central, 
though having added $1,566,377 to gross, falls $1,- 
005,318 behind in net. This is for the Central 
proper. Including the various auxiliary and con- 
trolled roads, the whole going to form the New York 
Central System, the result is a gain of $3,143,495 in 
gross, but a loss of $1,329,068 in net. The Penn- 
sylvania Railroad, including all lines owned and 
controlled which make monthly returns to the Inter- 
State Commerce Commission, shows a gain in gross 
in the large sum of $5,660,302, but a loss of $48,938 
in net. The Erie has added $455,476 to gross, but 
loses $684,948 in net; the Baltimore & Ohio has done 
a little better than this and out of a gain of $2,165,226 
in gross has saved $127,710 for the net. Similarly, 
the New York New Haven & Hartford has saved 
$89,905 out of a gain of $788,536 in gross. The 
Boston & Maine, on the other hand, with $316,997 
increase in gross has suffered a decrease of $149,376 
in net and the Reading with $345,030 improvement 
in the gross, loses $679,172 in the net. 

Among Western roads the Chicago & North West, 
with $823,483 increase in gross, has $345,670 de- 
crease in net; and the Milwaukee & St. Paul, with 
$234 ,936 increase in gross, has lost no less than $1,- 
421,000 in net; the Burlington & Quincy has $78,858 
decrease in gross and $1,208,807 decrease in net; 
while the Northern Pacific has lost $233,997 in gross 
and $857,303 in net. The Great Northern, with 
$309,812 addition to gross loses $583,862 in net; the 
Union Pacific, with $878,667 increase in gross has 
$387 ,883 decrease in net; the Rock Island, with $274,- 
355 increase in gross, loses $352,343 in net; and the 
Atchison, notwithstanding its gain of $1,252,919 in 
gross, suffers a contraction of $309,441 in the net. 
On the other hand, the Southern Pacific has added 
$1,956,447 to gross and $875,797 to net; the Missouri 
Pacific $312,353 to gross and $182,768 to net, and 
the St. Louis-San Francisco $714,462 to gross and 
$282,954 to net. 

The Southern roads, likewise, have a very good 
record. The Southern Railway has added $1,602,- 
128 to gross and $489,664 to net; the Louisville & 
Nashville $1,043,949 to gross and $231,191 to net; 
and the Atlantic Coast Line $666,513 to gross and 
$191,808 to net. The Norfolk & Western has 
added $597,512 to gross and $32,559 to net, but the 
Chesapeake & Ohio, with $525,087 increase in gross, 
loses $55,045 in net. In the following we show all 
changes for the separate roads for amounts in excess 
of $100,000, whether increases or decreases, and in 
both gross and net. 


PRINCIPAL CHANGES IN Soe EARNINGS IN SEPTEMBER. 


mnsy. agey7 79.2 i N York Central 301 soe 377 
P 1 ee ew Yor entral____ 

halaman On cnese , a 163° 226) Atch To & Santa Fe 1,252,919 
Southern Pacific.....-- 1 "956.447 Illinois Central___.-.--- i oes ryt) 


Southern Railway------ 1,602,128| Louisville & Nashville-- 
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Increases. | Increases: 

Phila Balt & Washington $951,761| Chicago & Alton____--_- $197 ,067 
Unien Pacific.......... 878,667|N Y cago & St Louis 196,595 
Chicago & North West__ 823,483 | Nashv Chatt & St Louis 195,697 
N Y N iH & Hartford__-_ 788,536 Buffalo Roch & Pittsb_- 186,52 
St Louis-San Francisco-- 714,462 | Mobile & Ohio_-__------ 04 
Atlantic Coast Line____ 666,513) Colorado & Southern _-_-_ 163 479 
Cleve Cinc Chic & St L 627,391 | Cine New Orl & Tex Pac 52,200 
Norfolk & Western_-_--- 97,512; Western Pacific. ..--- 152,129 

Chesapeake & Ohio_____ 525,087 | Denver & Rio Grande-_- 151,564 
Delaware Lack & West__ 3,914| Donora Southern_-_-_____ 149,355 
Delaware & Hudson_-_-_-_ 481,623 Wheeling & Lake Erie_- 143 ,687 

__ Se eee 455,476 | Toledo St Louis & West_ 133 ,986 
Seaboard Air Line__-_-_-_- 452,920, Duluth & Iron Range_-_-_ 130,682 
some tse... ...... - 452,008| Alabama Great Southern 122,920 
Chicago & East Illinois __ 431,223; Richm Fred & Potomac_ 121,789 
Michigan Central___-_-_- 419,233 | New Orl & North East__ 115,726 
Rene Valley........6.. 395,037 West Jersey & Seashore_ 113,721 
Missouri Kansas & Texas 360,293 Cumberland Valley_____ 109,895 
Philadelphia & Reading- 345,030 Elgin Joliet & Eastern__ 103 ,396 
Boston & Maine_____-- 316,997 
Missouri Pacific__..._-- 312,353 Representing 59 roads 
Great Northern______-- 309,812 in our compilation __ $31,563,131 
Toledo & Ohio Central-_- 291,456 
Chic Rock Isl & Pac Lines 274,355 Decreases. 
Hocking Valley___--_--- 271,068 Northern Pacific. - ..--- $233 ,997 
Kansas City Southern-_- 249,920 N O Tex & Mex Lines_- 217 ,462 
Central of New Jersey-- 244,924 El Paso & Southwestern_ 171,934 
Yazoo & Miss Valley _-_-_- 237,977 | Florida East Coast_____ 144,065 
Chic Milw & St Paul__-_ 234,936 Wabash-Pittsb Terminal 126,049 
St Louis Southwestern_-_ 234,750 __ 
i nee 232,004 Representing 5 roads in 
Duluth Missabe & North 218,139 our compilation_.._. $893,507 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads, so as to make the results conform «as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania KR reporting $3,029,265 increase, the Pennsylvania Company 
$239,440 gain and the P.C.C. & St. L. $510,506 gain. Including all lines 
owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $5,660.302. 

b These figures cover merely the operations of the New York Central 
itself. Including the Various auxiliary and controlled roads, like the 
Michigan Central, the ‘“‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a gain of $3,143,495. 





PRINCIPAL CHANGES IN NET EARNINGS IN SEPTEMBER. 
Increases. Decrease s. 
Southern Pacific______- $875,797 Philadelphia & Reading_ $679,17 
Southern Railway _----- 489 ,664| Great Northern_____ _-_- oe hs 
Phila Balt & Washington 416,245; Union Pacific._.......- 387 883 
St Louis-San Fran_-__-_- 282,954 | Chicago R I & Pac Lines 352,343 
Long island. .. .—. ees 236,931 | Chicago & Northwestern 345,670 
Louisville & Nashville___ 231,191! Atch Topeka & Santa Fe 309 441 
Chicago & East I!inois__ 218,461 Minneap St Paul& SSM 292 .094 
Atlantic Coast Line 191,808: Chicago St P Minn & O 196,885 
Missouri Pacific_______- 182,768 N O Tex & Mex Lines__-_ 184,451 
N Y Chicago & St Louis_ 162,288 El Paso & Southwestern 180 547 
Illinois Central________- at Bn] ween AEB) oon anon e 178,914 
Donora Southern___-___- 139,772 | Michigan Central__-_.-- 178,497 
St Louis Southwestern_-_ 139,057 | Bessemer & Lake Erie_-_-_ 177.159 
Kansas City Southern _ _- 137 ,500| Lehigh Valley.........- 170,309 
Baltimore & Ohio_____- 127,710 Denver & Rio Grande__- 169.83 
Toledo & Ohio Central__ 118,413 Florida East Coast ___-- 157,212 
Missouri Kansas & Texas 112,151| Pere Marquette_---____- 156,494 
Delaware Lack & West__ 108,659 Pittsburgh & Lake Erie- 153,352 
—_—— Boston & Maine- = 149,376 
Represe nting 18 roads Central of New Jersey _ : 148,846 
in our compilation: _ $4,313 170 Chicago Great Western 145,305 
Decres ases. St Joseph & Grand Isl’d_ 143 ,258 
Chicago Milw & St Paul. $1,421, 000 Lake Erie & Western_- 111,651 
Chicago Burl & Quincy_. 1,208,807 Maine Central_____- ~~ 110,033 
New York Central_____- 61,005,318 —_——_——_ 
Northern Pacific_______ 857, 303 Representing 30 roads 
Pennsylvania .......... a751,856 in our compilation. _$11,591,815 
Erie___ eee eae a 1,948 


a This is the result for the Pennsyivania RR , together with the 
vania Company, and the P Fete mere Cincinnati Chicago & St. 
Pennsylvania RR., reporting $45,693 dec ne a the Pennsylvania Company 
$441 .973 loss and the P. C.C. & St. L. 4,190 loss. Including all lines 
owned and controlled which make seme returns to the Inter-State 
Commerce Commission, the result is a loss of $48,938. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,’’ &c., the whole going to form the 
New York Central System, the result is a loss of $1,329,068. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, 
every division records enlarged gross, but only the 
Southern and Southwestern groups register any 
increase in net. The remaining groups all show 
reduced net. Our summary by groups is as follows 

SUMMARY G ROU PS. 
——Gross Earnings———- - 
Section or Group. 1917 1916 Inc.(+)or Dec.(—). 


Se plember— bs $8 “ ¢ 
Group 1 (18 14,807 ,937 


Pennsyl- 
Louis, the 


BY 


roads), New England 16,126,189 +1,318,252 8.90 
Group 2 (S83 roads), East & Middle 100,149,867 8,319,049 4 11,820,818 13.40 
Group 3 (61 roads), Middle West $3,756,076 40,300,077 + > 455,999 8.57 
Groups 4 & 5 (90 roads), Southern 45,679,985 38,770, 421 6,909 564 17.83 
Groups 6 & 7 (69 roads), Northwest $0,991,086 76,755,737 + 4,235,349 5.52 
Groups 8 & 9 (89 roads), Southwest 55,198,406 50,770. 715 4.427.691 8.72 
Group 10 (45 roads), Pacific Coast 22,978,477 21,254,512 1,723,965 8.11 
foral (455 roads) 264 880,086 330,978,448 + 33,901 638 10 24 
—— Mileage Net Earnings —_ 
1917. 1916 1917 1v a Inc.(+- jor Dec. (—).e 

$ $ W/ 
(agroup No. 1 7,824 7,815 4,625,361 1926, 385 301,024 6.11 
Group No. 2 4 29,776 29,347 28,138,351 30.077.381 1,939,030 6.44 
Group No. 3 23,036 22,939 12,602,789 14 225.158 — 1,622,369 11.40 
Groups Nos. 4 & 5... 41,939 41,667 14,750.625 13,574,310 +1,206,325 8.89 
Groups Nos. 6 & 7 65,209 67,032 27.309,005 32,375,131 —-5,066,126 15.65 
Groups Nos. 8 & 9 55,7632 55,908 19,147,559 19,021,677 +115,.882 061 
Group No. 10 18, 601 18,319 9,482 403 9,575,715 93.312 0.97 
Total _ 245 >, 148 243,027 116,086,103-125,785,757 —-7.699,654 6.22 


NOTE -——Group 1 includes all of the New England States 

Group 11. includes all of New York and Pennsylvania except thar portion we-t 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland. and 
the extreme northern portion of West Virginia 

Group I11. includes all of Ohio and Indiana; all of Michigan except the northero 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pitisburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River 

Groups VI. and VIL. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois: all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; siso all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the state line 
passing through Denver. 

Groups VIII. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
{ndian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
ef Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
Now Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington. Oregon, Idaho, California, Nevada, Utab 
and Arizona and the western part of New Mexico. 





U. S. MAKES FURTHER LOAN OF $310,000,000 TO 


FRANCE. 

The United States Government on Nov. 13 made an 
additional loan of $310,000,000 to France to cover that 
Government’s expenditures in this country during the 
months of November and December. The total of all loans 
advanced by the United States to the Allies now amounts to 
$3,861,400,000. Of this sum Great Britain has received 
$1,860,000 ,000; France, $1,130,000,000; Italy, $485 ,000,000; 
Russia, $325,000,000; Belgium, $58,400,000; and Serbia, 
$3,060 ,OO0. 





HOLDERS OF CUBAN GOVERNMENT BONDS ASKED 
TO EXCHANGE FOR NEW ISSUE 

It was announced by the Cuban Consul General on Nov. 13 
that he was in receipt of a cable message from the Secretary 
of State of Cuba, inviting holders of Cuban Government 
bonds of Oct. 29 1914 to exchange them for the new issue 
of June 30 1917. The interest on the 1914 bonds is at the 
rate of 5% and on the new issue of $10,000,000 the rate is 
6%. The new bonds will be amortized in 12 years. 





CANADA’S “VICTORY LOAN” 


Further particulars are at hand relative to Canada’s 
“Victory Loan” issue of $150,000,000 514% gold bonds, 
referred to in these columns last week and for which the sub- 
scription books opened on Nov. 12 and will close on Dee. 1 
The issue is being offered to Canadian investors in three 
maturities, the choice of which is optional with the subscriber 
including 5-year bonds, due in 1922; 10-year bonds, due in 
1927, and 20-year bonds, due in 1937. 

The loan is authorized under 
principal and interest are a charg 


~ t of the Parliament of Canada, and both 
> upon the Consolidated Revenue fund. 

The amount of this issue, as pantgend stated, is $150,000,000, exclusive 
of the amount (if any) paid for by the surrender of bonds of previous 
issues. The Minister of Finance, however, reserves the right to allot the 
whole or any part of the amount subscribed in excess of $150,000,000. 

The principal and interest are payable in gold and the bonds will be in 
denominations of $50, $109, 500 and $1,000. Subscriptions must be in 
sums of $50 or multiples thereof. 

The principal will be payable without charge at the office of the Minister 
of Finance and Receiver-General at Ottawa, or at the office of the Assistan, 
Receiver-General at Halifax, St. John, Charlottetown, Montreal, Toronto, 

Vinnipeg, Regina, Calgary and Victoria. The interest will be payable, 
without charge, half-yearly, June 1 and Dec. 1, at any branch in Canada 
of any chartered bank. 

Bonds may be registered as to principal or as to princpial and interest. 
Scrip certificates, non-negotiable, or payable to bearer, in accordance with 
the choice of the applicant for registered or bearer bonds, will be issued 
after allotment in exchange for provisional receipts. When these scrip 
certificates have been paid in full and payment endorsed thereon by the 
bank receiving the money, they may be exchanged for bonds, when pre- 
pared, with coupons attached, payable to bearer, or registered as to prin- 
cipal, or for fully registered bonds when prepared, without coupons, in 
accordance with the application. 

Delivery of interim certificates and of definitive bonds will be made 
through the chartered banks. Bearer bonds with coupons will be issued 
in denominations of $50, $100, $500 and $1,000, and may be registered 
as to principal only. Fully registered bonds, the interest on which is paid 
direct to the owner by Government check, will be issued in denomina- 
tions of $1,000, $5,000 or any authorized multiple of $5,000. 

Subject to the payment of 25 cents for each new bond issued, holders 
of fully registered bonds without coupons will have the right to convert 
into bonds of the denomination of $1,000 with coupons, and holders of 
bonds with coupons will have the right to convert into fully registered 
bonds of authorized denominations without coupons at any time on appli- 
cation to the Minister of Finance. 

Holders of Dominion of Canada debenture stock, due Oct. 1 1919, and 
of bonds of the three preceding Dominion of Canada War Loan issues, have 
the privilege of surrendering their bonds in part payment for subscrip- 
tions to bonds of this issue, under the following conditions: 

Debenture stock, due Oct. 1 1919, at par and accrued interest. 

War Loan bonds, due Dec. 1 1925, at 97% and accrued interest. 

(The above will be accepted in part payment for bonds of any of the 
three maturities of this issue.) 

War Loan bonds, due Oct. 1 1931, at 97% and accrued interest. 

War Loan bonds, due March | 1937, at 96 and accrued interest. 

(These will be accepted in part payment for bonds of the 1937 maturity 
only of this issue.) 

Bonds of the various maturitics of this issue will, in the event of future 
issues of like maturity or longer, made by the Government, other than 
issues made abroad, be accepted at par and accrued interest, as the equiva- 
lent of cash for the purpose of subscription to such issues. 

The bonds are free from taxes, including any income tax, imposed in 
pursuance of legislation enacted by the Parliament of Canada. The 
payments are to be made as follows: 

10% on Dee. 1 1917 20% on Feb. 1 1918 20% on April 1 1918 
10% on Jan. 2 1918 20% on Mar. 1 1918 20% on May 1 1918 

A full half-year’s interest will be paid on June 1 1918, giving a net yicld 
to the investor of about 5.61% on the 20-year bonds, 5.68°%% onthe 10-year 
bonds and 5.81% on the 5-year bonds. ‘ 

All payments are to be made to a chartered bank for the credit of the 
Minister of Finance. Failure to pay any installment when due wiil ren- 
der previous payments liable to forfeiture and the allotment to cance'- 
lation. Subscriptions accompanied by a deposit of 10% of the amount 
subscribed must be forwarded through the medium of a chartered bank. 


Any branch in Canada of any chartered bank wi!! forward subscriptions 
and issue provisional receipts. 

In case of partial allotments the surplus deposit will be applied toward 
payment of the amount due on the January installment. 

Subscriptions may be paid in full on Jan. 2 1918 or on any installment 
4 per annum. 


due date thereafter under discount at the rate of 514 ‘ Under 
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this provision payments of the balance of subscriptions may be made as 


follows: 

If paid on Jan. 2 1918, at the rate of 89.10795 per $100. 

If paid on Feb. 1 1918, at the rate of 79.46959 per $100. 

If paid on Mar. 1 1918, at the rate of 59.72274 per $100. 

If paid on April 1 1918, at the rate of 39.90959 per $100. 

Forms of application may be obtained from any branch 
in Canada of any Chartered Bank, or from any Victory 
Loan Committee, or member thereof. The books of the 
Loan will be kept at the Department of Finance, Ottawa. 





PLANS OF SECRETARY LANSING FOR FINANCING 
NICARAGUA. 

Press dispatches from Nicaragua on Nov. 12 announcing 
the receipt there of the plan of Secretary of State Lansing 
with regard to the administration of Nicaragua’s national 
revenues stated that the plan provides for the payment of 
the country’s external debt, the disposition of the internal 
revenue, and the appointment of an international com- 
mission, to be formed by two Americans and one Nicaraguan. 
It was added: 

Under the plan the Nicaraguan Government will be allowed $8,000 a 
month for expenses. The National Bank, an American institution, will 
receive the internal revenue and pay the salaries of Government employes. 
A fiscal agent, who will be an American, will be responsible only to the 
International High Commission. 

Nicaragua must approve or disapprove the plan by Nov. 15. 

Commenting on the above the New York “Times”’ said: 

For a long time the finances of Nicaragua have been involved. In 1916 
the American Government took over the management of the internal reve- 
nues of the country, in an endeavor to rehabilitate the financial situation. 

A dispatch from Managua last May said it was reported that a disagree- 
ment had arisen between the Nicaraguan Government and the American 
Collector of Customs, and that the Managua Government had insisted on 
Washington paying money due for the canal concession, or otherwise Nica- 


ragua would be compelled to take over the customs, owing to the pressing 
financial] situation. 





JAPAN’S LOAN TO CHINA ON KIRIN-CHANG-CHUN 
RAILWAY IN MANCHURIA. 

An agreement concerning the lease of the Kirin-Chang- 
Chun railway, Manchuria, was recently reported as having 
been signed by China and Japan. The latter it is said will 
loan China 6,500,000 yen at 5% for a period of thirty years. 
The revenue of the railway will be held as security for the 
property during the term of the loan. The Kirin-Chang- 
Chun railway will be under the management of the South 
Manchuria Railway Company. 








PAYMENT OF SECOND INSTALMENT ON 
LIBERTY LOAN BONDS 

The second instalment on the $3,000,000,000 Liberty 
Loan was paid on Thursday of this week, Nov. 15. An- 
nouncement was made by the local Reserve Bank officials 
late last night that receipts tabulated up to that time, 
amounted to $745,353,000. Part of this sum represented 
the 18% instalment due on the 15th and part the 98% due 
on full-paid subscriptions, 2% having been paid with the 
application. Of the $745,353,000 received by the New 
York Reserve Bank, $54,880,000 was paid in cash; $173,751,- 
000 by certificates of indebtedness and $516,722,000 by 
bank credit. Of the 1,275 reporting institutions, 650 banks 
qualified as Government depositories and effected their 
payments by book entries, while the others either sent their 
drafts or instructed their New York City correspondents 
to make payments for them. Some of the banking insti- 
tutions forwarded certificates of indebtedness, an issue of 
$300 000,000 of which matured on the 15th. The banks 
were permitted, it is said, to use all outstanding certificates 
(now totaling $2,234,631,000) but few it is stated availed 
themselves of the privilege of sending those that have not 
yet matured. Many of the banks, sent their certificates 
for redemption and paid for the bonds by book credits. 
It is estimated that approximately $165,000,000 of the 
certificates were presented to the local reserve bank for 
redemption Nov. 15. The New York Reserve District 
subscribed to more than $1,550,000,000 of the second 
Liberty Loan, and the bonds alloted totaled $1,151,000,000. 
Previous to the 15th the local Reserve Bank had collected 
about $90,000,000 of which $60,000,000 represented cash 
sales and the balance the 2% payment which had to accom- 
pany applications for subscriptions. Although a great many 
individual subscribers made full payments to their banks 
prior to Nov. 15, the banks themselves did not have to make 
returns to the reserve bank until that date. If all the 
reporting institutions had only paid in the 18% on Thursday 
the New York Reserve Bank’s receipts would have amounted 
to about $200,000,000, but the fact that over $745,000,000 
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was received indicates that a large percentage of subscriptions 
were paid in full. 

One of the most gratifying results of the 18% payment on 
Thursday was that it was accomplished without disturbing 
influence on the money market, the rate for call money 
ruling at 4%, from which point it did not vary during the 
day’s trading. This was in sharp contrast, it is pointed out, 
to the flurry in rates at the time of the second payment on 
the first Liberty Loan, when 10% was touched. Regarding 
this phase of the matter the New York ‘“‘Times”’ on Nov. 16 
said: 

The remarkable thing about yesterday’s financial transactions—prob- 
ably the largest of any single day in the history of the country—was that 
the transfer of huge sums of money was effected without the slightest dis- 
turbance of the money market. The rate for call money did not move 
above 4%, the rate that has prevailed for the last week or ten days, and no 
change was reported in time loans. The so-called Money Committee, 
which has worked with the Liberty Loan Committee,and which organized 
a money ‘‘pool’’ for the purpose of steadying the money market during the 
loan campaign, was called upon to do very little yesterday as there was 
only a relatively small demand for money. 

It was estimated that funds put out on call amounted to about $26,000,- 
000 or $27,000,000 and that most of it had come from members of the 
Money Committee. Money brokers said that this was an unusually small 
amount of money, much larger sums having been lent on normal days. 
The excellent behavior of the money market was generally commented 
upon by bankers, who expressed gratification over the results and said 
that New York had given practical demonstration of the fact that it de- 
serves the title of premier in the money markets of the world. 

Future payments on the second Liberty Loan bonds are 
due 40% on Dee. 15 and 40% on Jan. 15. 

The Federal Reserve Bank of New York on Nov. 14 issued 
the following statement announcing that no deliveries of 
bonds would be made on the 15th, but that bonds would be 
mailed to banks outside of New York City at the close of 
business to-day (Nov. 17) and that deliveries to banks in 
this city would be made at the opening of business Mon- 
day, Nov. 19. 








N.Y. RESERVE BANK OUTLINES PROCEDURE 
CONVERSION OF 34%% LIBERTY BONDS. 

We have already published (Nov. 3, page 1749) the 
Treasury Department’s regulations governing the con- 
version of the First Liberty Loan 34%% bonds. The New 
York Federal Reserve Bank has issued a cireular outlining 
the method of procedure for the conversion of the 34% 
bonds along the lines laid down by the Treasury Depart- 
ment, and we print the same herewith: 


FOR 


FEDERAL RESERVE BANK OF NEW YORK. 
Method of Procedure for the Conversion of 34% Coupon and Registered 
Bonds and Interim Certificates of the First Liberty Loan of 1917 Into 
4% Coupon and Registered Bonds of the Second Liberty Loan of 1917. 
All Conversions in This District to Be Made at the Federal Reserve Bank 
of New York, Bond Exchange Department, 50 Wall Street. 

Conversion of Coupon Bonds and Interim Certificates as of Nov. 15 1917. 

1. We will be prepared to receive at any time after Nov. 8 1917, but 
not after Nov. 15 1917, 344% coupon bonds and interim certificates for 
conversion to be effected as of Nov. 15 1917. 

2. Each 34%% Coupon Bond surrendered should carry the coupon 
maturing Dec. 15 1917, and all subsequent coupons. 

3. Against the surrender of each such bond and certificate we wili 
deliver on Nov. 15 1917, a 4% Coupon Bond, carrying an adjustment 
coupon representing interest at 344% from June 15 1917 to Nov. 15 1917, 
and interest at 4% from Nov. 15 1917 to Dec. 15 1917. Coupons on the 
4% bond will mature June and Dec. 15, respectively, to and including 
Dec. 15 1919, when the bond must be surrendered for a new bond carrying 
coupons to maturity. 


Conversion of Coupon Bonds and Interim Certificates as of Dec. 15 1917. 

4. After Nov 15, but not after Dec. 15, 344% coupon bonds and interim 
certificates will be received for conversion to be effected as of Dec. 15. 

5. Each 344% coupon bond surrendered should carry the coupon due 
Dec. 15 1917 and all subsequent coupons. 

6. Against the surrender of each such bond and certificate we will de- 
liver on Dec. 15 1917 a 4% coupon bond carrying coupons representing 
interest at 3% % to Dec. 15 1917 and thereafter at 4%. 

Note.—The method above described of effecting conversions as of either 
of these two dates will do away with the necessity of figuring adjustments 
of interest as of particular intermediate dates between Nov. 15 and Dec. 
15 1917, thereby saving the holder of the 34% bonds the trouble and 
annoyance of computing interest and pay to the Federal Reserve Bank 
of New York a sum sufficient to adjust the interest to actual date of con- 
version. 

Conversion of Coupon Bonds and Interim Certificates as of a Particular Date 
Between Nov. 15 and Dec. 15 1917. 

7. Holders of 344% bonds and interim certificates who require con- 
version between the above dates as of the date of presentation for conver- 
sion must make payment of interest at the rate of one-half of 1% per an- 
num from Nov. 15 1917, to the date of presentation, and the coupon bonds 
surrendered must carry the coupon due Dec. 15 1917 and all subsequent 
coupons. 

8. While the Federal Reserve Bank of New York is prepared to make 
conversions as of intermediate dates, upon demand, we earnestly request 
that such conversions be not made, as they will cause considerable trouble 
both to the holder and to the Government. In view of the fact that the 


interest for one month at a 4% per annum om $100 is only about four 
cents, it can be readily seen that such conversions will result in adjust- 
ments of trifling amounts and consequent delays, whereas conversions 
made as of either of the dates above specified will eliminate such annoy- 
ances, and will enable the Federal Reserve Bank of New York to make 
immediate deliveriesJeither Nov. 15 orjonfor beforejDec. 15]1917. 
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Conversion of Registered Bonds. 

9. We will be prepared to receive at any time after Nov. 8 1917, but 
not after Nov. 15 1917 registered 314 % bonds for conversion to be effected 
as of Nov. 15 1917. 

10. Against the surrender of each such bond there will be issued a new 
registered 4% bond in the same name as that of the holder of the registered 
34% bond surrendered. Checks representing interest at the rate of 
3%% per annum from June 15 to Nov. 15 1917 and interest at the rate 
of 4% per annum from Nov. 15 to Dec. 15 1917 will be mailed direct to 
the registered holder on Dec. 15 1917 by the Treasury Department. 

11. The registration books for registered bonds close Nov. 15 1917 and 
do not reopen until the beginning of business on Dec. 16 1917. 

Note.—Holders of registered 34% bonds, desiring new 4% bonds 
registered in a name other than that in which the 344% bonds stand, 
must forward the 314% bonds to the Treasury Department at Washington, 
D. C., for transfer before they are presented for conversion. 

Holders of 314 % registered bonds cannot convert into 4% coupon bonds 
but must accept registered 4% bonds which may later be exchanged for 
coupon bonds at the Treasury Department. 

Registered bonds must be assigned and transferred to the Secretary 
of the Treasury by duly executing the form provided for that purpose ap- 
pearing on the backs of such registered bonds in accordance with the de- 
tailed instructions thereon set forth. 


Conversion of Coupon and Registered Bonds After Dec. 15 1917. 

12. Holders of coupon or registered 314% bonds surrendered for con- 
version after Dec. 15, must make payment to the Federal Reserve Bank 
of New York in cash, post office or express money order, bank drafts or 
certified checks (provided they are in New York funds) drawn to the order 
of the ‘‘Federal Reserve Bank of New York, Liberty Loan Conversion Ac- 
count,’’ of interest at the rate of one-half of 1% per annum from Dec. 
15 1917 to the date they are received by the Federal Reserve Bank for 
for conversion. No other form of payments will be accepted. The rea- 
son for this payment is that the 4% coupon bonds to be delivered will carry 
coupons due June 15 1918, representing interestat the rate of 4% per 
annum from Dec. 15 1917 and the registered 4% bonds to be issued will 
carry interest at the rate of 4% per annum from Dec. 15 1917, payable 
June 15 1918. 

13. Each 34%% coupon bond surrendered for conversion must carry 
the coupon maturing June 15 1918 and all subsequent coupons. 


Conversion of Interim Certificates after December 15th, 1917. 

14. Holders of Interim Certificates surrendered for conversion after 
December 15th, must make payment to the Federal Reserve Bank of New 
York, in the manner prescribed in paragraph 12, of interest at the rate of 
one half of one per cent. per annum from December 15th, 1917, to the date 
the Interim Certificate is surrendered for conversion. The reason for this 
payment is that each 4% Coupon Bond to be delivered will carry one 
coupon due December 15th, 1917, representing interest at the rate of 
3%% per annum, from June 15th, 1917 to December 15th, 1917, and the 
next attached couponis due June 15th, 1918, representing interest at the 
rate of 4% per annum from December 15th, 1917 to June 15th, 1918, and 
each registered bond delivered will carry interest at the rate of 34% per 
annum from June 15th, 1917 to December 15th, 1917, (which wil be paid 
to them direct by the Treasury Department as soon as possible) and interest 
at the rate of 4% per annum from December 15th, 1917 to June 15th, 
1918, payable at the latter date. 

15. The interest dates, maturity and terms of redemption of the new 
4% bonds to be issued against the conversion of the 344% Bonds will be 
identical with the 314% Bonds outstanding. In all other respects the bonds 
issued against such conversions will be identical with the new Second 
Liberty Loan of 1917 4% bonds. 

16. The privileges for conversion as above set forth will be in effect 
until the close of business May 15th, 1918. 


Form of Application Blanks. 

17. Requests for conversion must be made on forms similar to those 
prescribed by the Treasury Department. Applications for the conversion 
of more than one class of bonds cannot be combined in one form. 

18. These forms can be secured from the Federal Reserve Bank of New 
York or from any Bank or Trust Company. ~- 

Deliveries of 4% Bonds. 

19. The 4% bonds issued in exchange for 34% interim certificates 
will be delivered without cost. The 4% bonds issued in exchange for 
coupon or registered 344% bonds will either be delivered directly over the 
window, or in the absence of written instructions and remittances to cover 
expenses, if coupon bonds, will be expressed to the owners at their risk 
and expense, and if registered bonds, will be mailed to the registered owners 
at the addresses appearing on the applications. 

Further Information. 

20. Further information and particulars regarding conversions will 
be found in Treasury Department Circular No. 93, dated October 19, 1917, 
the provisions of which will govern in all cases. [Circular No. 93 was 
printed in full in the ‘‘Chronicle’’ of Nov. 3, 1917, pages 1749 to 1753, along 
with interest tables showing amount required to adjust interest from day 
to day on bonds of various denominations.—Ed.] 

Respectfully, 
FEDERAL RESERVE BANK OF NEW YORK 
Dated Nov. 5, 1917. 





RESERVE BOARD’S PLANS FOR CONTINUOUS CAM- 
PAIGN FOR DISPOSING OF LIBERTY BONDS. 

At a conference between members of the Federal Reserve 
Board, Secretary of the Treasury McAdoo and the Governors 
of the twelve Federal Reserve Banks on the 9th inst., plans 
are said to have been worked out for continuing the Liberty 
Loan financing between the floating of issues, through the dis- 
posalof bonds by banks and other large purchasers to indivi- 
duals who have not already subscribed to the extent of 
their ability. It is stated that as one detail of comprehensive 
plans for preparing the nation to absorb other war loans, the 
Reserve banks will urge that member banks dispose of Liberty 
bonds now held by them, trying particularly to place them 
with farmers. To assist in this movement, the Governors 
suggested that the Government maintain an active publicity 
system to emphasize the need of bond buying by persons of 
small means. The press dispatches concerning the confer- 
ence add: 





The governors were virtually unanimous in declaring that the $4,617 ,000,- 
000 subscriptions to the second loan were made without straining the finan- 
cial resources of the country. They expressed the belief that another loan 
of big proportions could be absorbed easily whenever Secretary McAdoo 
might decide to issue it, probably some time after the first of the newfyear. 
The large number of subscribers for bonds of small denominations indicates 
that the great reservoir of small savings has been opened freely to the war 
loan, and augurs well for the future, the governors reported. 

A strong influence contributing to the present decline in the stock 
market, a¢cording to the governors, is the recent sale of private securities 
by persons who felt it a patriotic duty to raise money for Liberty bonds. 
Efforts should be made in the next loan campaign, it was suggested, to 
prevent over-enthusiasm, which might cause abnormal distrubances to 
commercial financiering necessary to preserve the nation’s economic health 
in war time. 


PLANS FOR ISSUANCE OF WAR SAVINGS CERTIFI- 
CATES. 


The plans for the sale of the $2,000,000,000 War Savings 
Certificates authorized by Congress at its recent session, 
were made known on Nov. 13 by Secretary of the Treasury 
McAdoo and Frank A. Vanderlip, President of the National 
City Bank of New York and Chairman of the War Savings 
Certificates Committee, before the National Press Club 
at Washington. The certificates are to be offered for sale 
on Dee.3. They will be placed on sale in Postoffices, banks 
or trust companies, stores, factories, railroad stations and 
other public places. The certificates will be dated Jan. 2 
1918 and will mature Jan. 1, 1923. The obligations will 
be evidenced by stamps of two denominations—a war 
savings stamp costing from $4.12 to $4.23, according to the 
month in which purchased, and having a maturity value 
of $5, and a thrift stamp costing twenty-five cents. 
During December, 1917, and January, 1918, war savings 
stamps will be sold for $4.12 each. At the beginning of each 
of the succeeding months of 1918, starting February 1, the 
cost of a stamp will increase one cent a month. All war 
savings stamps issued during 1918 will mature on Jan. 1 1923, 
when they will be redeemed at $5 each. No person may 
purchase at one time more than $100 worth or hold at one 
time more than $1,000 worth of the certificates. Secretary 
MeAdoo is quoted as stating: 


These Government obligations take two forms, one is a certificate 
bearing twenty spaces to each one of which may be affixed a Government 
stamp costing about $4.12 each. These stamps will increase in value at 
the rate of 4% interest per annum, compounded, so at their maturity, 
at the end of five years, they will be worth $5 each. Twenty of these 
stamps pasted upon a War Savings Certificate will represent a cost of 
approximately $82.40. At the end of five years the Government will 
redeem them and pay in cash the sum of $100. 

The second form is United States Thrift Cards, and these are based 
upon the same principle as the War Savings Certificates, except that 
amounts as small as 25 cents may be invested in stamps and pasted in the 
thrift cards. When the requisite amount of twenty-five-cent stamps 
have been bought they may be converted into a five-dollar War Savings 
Certificate. 

These two simple methods put within reach of every class of the American 
people, however small their means, the oppotunity of saving their money 
however small the amounts, and lending it to their own Government at 
4% per annum, interest compounded, with the right on their part to 
have their certificates cashed by the Government at any time at a sum in 
excess of the actual cost of the stamps they have bought. 

I cannot emphisize too strongly the wonderful opportunity now offered 
to all Americans to help the nation through this war savings plan. If 
you could have accompanied me on the two speaking tours I have recently 
made in behalf of the first and second Liberty loans, if you could have 
talked with the persons with whom I have talked, and if you could have 
read the hundreds of letters I have received since the first Liberty Loan 
was offered, you would be impressed with the overwhelming importance 
of this newest, patriotic, governmental saving plan. 


Mr. Vanderlip in his remarks concerning the certificates 


said: 

Entirely aside from the patriotic element, the investment feature of 
the new war savings plan appeals strongly to me. How any one, even 
though he were not desirous of aiding his country—if we might conceive 
of such a person at this time—could refuse to embrace this unusual oppor- 
tunity for investment is beyond my comprehension. 

The first consideration in all investments, of course, is their safety. 
Could anything be safer than something with the entire wealth of the United 
States behind it? The second consideration is the return on the invest- 
ment. Is not $17.60 for the loan of $82.40 for five years attractive enough 
for any one? Finally, one always must consider his ability to convert 
an investment into cash on short notice. What more liberal arrange- 
ment thanthe one offered by this plan—return upon ten days’ notice of 
the investment, plus interest—could be asked? 

It does not require a banker or a shrewd financier to recognize the ad- 
vantages, of this war savings plan. Any man, woman, or child who has 
had the slightest buying experience, even if it is no more than trading 
at the corner grocery, can see them as readily as the keenest business man. 
There is not the slightest doubt that this campaign for war savings will be 
an overwhelming succes . 

The following statement giving details of plans respecting 
the issuance of the new certificates appeared in the Gov- 
ernment’s daily publication. ‘‘The Official Bulletin,’’ of 
Nov. 13. 

Investment in War Savings Certificates will be as simple as the purchase 
of postage stamps under a plan announced to-night by Secretary McAdoo 
for the nationwide certificate sales campaign, which he will inaugurate 
on Monday, Dec. 3, with the assistance of the War Savings Committee 
which he has created, consisting of Frank A. Vanderlip, of New York, 
Chairman; Mrs. George Bass, of Chicago; Frederick A. Delano, of Chicago; 
Henry Ford, of Detroit; Eugene Meyer, Jr., of New York, and Charles 
L. Baine, of Boston. 
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Any person may invest amounts as small as twenty-five cents at a time 
at post offices, banks or trust companies, at most railroad stations, stores 
and factories and at many other public places where accredited persons 
will act as authorized selling agents. After the sales begin, the certifi- 
cates may be purchased at any time. At the average 1918 selling price 
such investments in certificates will yield 4% interest, compounded 
quarterly. The certificates will be dated Jan. 2 1918, and will mature 
Jan. 1 1923, five years after date. The entire wealth and security of the 
United States is behind them. 

The tax exemption provisions of these certificates, particularly from the 
standpoint of the purchaser of smajler amounts, makes the investment 
attractive. No person may purchase at one time more than $100 worth 
or hold at one time more than $1,000 worth of these certificates. These 
obligations of the United States will be evidenced by stamps of two denomi- 
nations, a war savings stamp costing from $4 12 to $4 23, according to the 
month in which purchased, and having a maturity value of $5 and a thrift 
stamp costing 25 cents. During Dec. 1917 and Jan. 1918 war savings stamps 
will be sold for $4.12 each. At the beginning of each of the succeeding 
months of 1918, starting Feb. 1, the cost of a stamp will increase one cent 
per month. All war savings stamps issued during 1918 will mature on 
Jan. 1 1923, when they will be redeemed at $5 each. The difference 
between the purchase price paid at any time during 1918, and $5, represents 
the interest the Government will pay the holder. With the first war 
savings stamp bought the purchaser will obtain, without expense, a War 
Savings Certificate containing spaces for twenty such stamps. If the 
twenty spaces are filled during December, 1917, or January, 1918, the cost 
to the purchaser will have been $4.12 for each stamp or $82.40 for the filled 
certificate, and od Jan. 11923, the Government will redeem the certificate 
at $100, giving the holder a net profit of $17.60 for the use of his money. 

Thrift stamps costing twenty-five cents each are from time to time as 
purchased to be affixed to thrift cards, which will be supplied with out cost. 
Thrift stamps wiil not bear interest but a thrift card when fil ed ata cost 
of $4 may be exchanged for a war savings stamp bearing interest at 4% 
compounded quarterly merely by turning the card into the post office, 
bank or other sales agency and paying the difference between $4 and the 
current price of a war savings stamp. The thrift stamp feature of the plan 
will afford en unparallicled opportunity for the small investor to save in 
order to place his or her money at interest with an absolute safety. 

The privilege of surrendering a certificate to the Governemnt and re- 
ceiving the cost thereof vius interest at the rate of about 3% has been 
provided for the convenience of those who may have bought certificates 
and later find themselves in need of their money. It is hoped, however, 
that this privilege will be exercised only in cases of necessity. Upon 
ten day’s written notice after January 1 next, postmasters will pay off 
certificates at their cost to purchasers plus an increase of 1 cent a month 
on each war savings stamp on the certificate surrendered, as shown by a 
table of value appearing on the certificate. Under this plan it will be 
absolutely impossible for a certificate or the stamps thereon to depreciate 
in value, nor can there ever be any question that it is not worth the price 
shown thereon. 

That is the story of the system under which the sales and redemption 
of War Savings Certificates will operate. There can be no technicalities 
to confuse, no chance of depreciation in value, nor any operations which 
any child who can read and count cannot comprehend. Money derived 
from war savings investments will be used to meet expenses of the war. 
The greater part of these funds will be expended within the borders of the 
United States. 





F. A. VANDERLIP IN VALK ON WAR SAVINGS 
CERTIFICATES DECLARES IDLE DOLLAR 
TO BE SLACKER. 

In a speech in what he referred to the plans of the Govern- 
ment with regard to the forthcoming issue of $2,000,000 ,000 
of war savings certificates, Frank A. Vanderlip, Chairman 
of the War Savings Certificates Committee characterized 
the idle dollar as a slacker, and the dollar uselessly spent 
as an ally of the Germans. Mr. Vanderlip’s pronouncements 
on the urgency of every dollar being used to fight the war 
were made on Nov. 9 in this city before the Society of 
Illustrators whose co-operation he sought in the designing of 
posters to be used in the campaign for floating the bonds. 
The remarks of Mr. Vanderlip were extemporaneous; The 
New York ‘“‘Times’”’ quotes him to the following effect: 

This nation, as President Wilson has well said, must be organized. Every 
man, woman and child in the country must be a part of the great American 
organization, for only an organized nation can whip these Germans, and 
whipped they wil: be. Dollars are, in their way, all right, but unless those 
dollars are translated into guns and workshops and all kinds of munitions 
they will be of little service. 

Dollars are important, and that is why the campaign which is about to 
start to raise $2,000,000,000 through the sale of savings certificates is 
important, and this savings scheme which has been devised by our Goven- 
ment is in my opinion, the greatest savings proposition of the world. 
The scheme is a lesson in economy and thrift to a nation inclined to be 
spendthrifts. 

Congress has appropriated $2,000,000,000 to carry on this war, but that 
won't win the war. Only man power can do that. We must get the idea 
over to our people that the idle dollar is a slacker, and that a uselessly 
spent dollar is an ally of the Germans. We cannot continue doing the 
things we have been doing, and still have the man power we wili need in 
this struggle. 

We have a great lesson to teach the people and we want you to help us 
doit. We want posters and we want them now. We don't want inspira- 
tion, we want the concrete thing to place in the windows of America. When 
we wanted a great engine they did not wait for inspiration, but locked the 
engineers up in a hotel room and told them to get that engine, and they 


gave us the Liberty engine, an engine that is going to deal a terrible blow 
to the Germans." 








CONTROL OF SILVER BY GOVERNMENT. 


Conferences looking to virtual Governmental control of 
all silver produced in the United States within the next year 
have been held in Washington between officials of this 
country and Great Britain. It is stated that the repre- 
sentatives of the two Governments plan jointly to prevent 
the competition of purchases by other foreign Governments 








from raising prices to the point where coinage becomes un- 
profitable. The price to be fixed, reports have it, is ex- 
pected to be somewhat below the prevailing rate of 86 cents 
an ounce. The purchases (to be made monthly) will aggre- 
gate at least 100,000,000 ounces, during the coming fiscal 
year, it is stated, 60,000,000, it is understood, being for the 
United States and 40,000,000 for Great Britain. It is 
stated that the plan does not contemplate the cutting off 
of supply to jewelers and other users of silver, since the 
Government would use only part of the metal under con- 
tract for coinage, and would release the balance for normal 
industrial purposes. According to Associated Press dis- 
patches from Washington on the 14th inst., one of the chief 
results would be to place restrictions on the acquisition of 
silver by Oriental countries, where a greatly enlarged de- 
mand for silver coins has been caused by commercial ac- 
tivities of the war. This dispatch adds: 

More than 74,000,000 ounces of silver were produced in the United 
States in 1916, and this year’s output promises to be greater. Director 
of the Mint Baker’s report shows that the Government used 13,314,000 
ounces for coinage during the year ending June 30, and probably will use 
20,000,000 ounces this year. Great Britain needs quantities of silver 
for coins, particularly in India, where they are generally used. 

Reports reached the Mint to-day (the 14th) that an acute shortage of 
small silver coins exists in the Philippines, and that the Christmas shop- 
ping season will make the condition worse. All mints now are working 
twenty-four hours a day, seven days a week, to increase the output of 
“change,’’ including one cent pieces, for which war activities and war taxes 
have caused a strong demand. 





NINETY-DAY NOTE RENEWALS DISAPPROVED BY 
FEDERAL RESERVE BOARD. 

A ruling against plans involving renewals of 90-day notes 
of industrial corporations over a period of two years is dis- 
approved by the Federal Reserve Board, which in a statement 
announcing its attitude, says that “renewal agreements of 
this nature destroy the self-liquidating character of the notes 
and render them undesirable as investments in Federal 
Reserve banks.’”’?’ We quote the Board’s edict (issued on 
the 9th inst., as follows: 


The attention of the Board was to-day directed to a plan for financing 
corporations for approximately two years by means of a series of 99-day 
notes, issued under an agreement with the borrower providing for seven 
renewals. As statements have appeared in the press that notes of this 
kind are eligible for rediscount by Federal Reserve banks, the Board deems 
it proper to make publie its opinion that renewal agreements of this nature 
destroy the self-liquidating character of the notes and render them undesir- 
able as investments for Federal Reserve banks. This opinion is in harmony 
with the Board’s ruling made about a year ago in the case of certain accept- 
ance credits, in connection with which the Board stressed the point that 
the discount market, which is intended to dea! with short term and com- 
mercial borrowings, should not be made to excercise functions properly 
pertaining to the investment market. 


The first financing of this nature was that done by the 
B. F. Goodrich Co., as announced in our issue of Oct. 27, 
page 1713. The American Tobacco Co. is also understood 
to have had the plan under consideration with the view to 
carrying it into effect if the Federal Reserve Board should 
give its approval. 








CHANGE IN FORM OF PHILADELPHIA CLEARING 
HOUSE STATEMENT. 

The particulars concerning the change made in the form 
of the weekly statement of the Philadelphia Clearing House 
Association, growing out of the admission of the Girard 
Trust Company to the Federal Reserve system, were given 
as follows in the Philadelphia ‘‘Press’’ of the 13th inst.: 

With the formal admission last week of the Girard Trust Company into 
the Federal Reserve system severai changes have been made in the form 
of the weekly statement of the Philadelphia Clearing House. Instead 
of dividing the Clearing House members into two groups, ‘‘national banks”’ 
and ‘‘trust companies.’’ the new division is ‘‘Members of the Federal 
Reserve System,’’ and ‘‘Trust companies not members of the Federal 
Reserve System.’’ The Girard Trust Company which heretofore was 
included in the trust company division is now included with the national 
banks under the heading of ‘‘Members of the Federal Reserve System.” 
The same classification is used in the table showing reserves required and 
held. Being a member of the Federal Reserve system the Girard Trust 
can no longer include cash in vauit as a part of its reserve. The Philadel- 
phia Trust Company and the Pennsylvania Company for Insurances have 
also applied for membership in the Reserve system and as they are formally 
admitted they will be included in the same Civision as the Girard Trust. 
This change follows the form in use by the New York Clearing House. 
The Clearing House statement shows Government deposits of $21,836,- 
000, as compared with $18,510,000 the week before. Excess reserve shows 
an increase of $220,000 to $11,154.000, the highest this item has been 
since the members of the Federal Reserve system excluded cash in vault 
in reckoning their reserves. 








MINIMUM PRICES ON PITTSBURGH STOCK EX- 
CHANGE LOWERED. 

The order of the Pittsburgh Stock Exchange Governors 
establishing minimum prices on the Exchange, which (as 
noted in these columns{last week) was modified by removing 
the minimum restriction from all stocks with a market 
value of $15 a share and under, was further modified by the 
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Governors on Nov. 13, who reduced the minimum prices 
on a number of securities to a lower level. The New York 
*‘American”’ of Nov. 14, regarding the action of the Pitts- 
burgh Stock Exchange Governors, said: 


Pittsburgh’s recently announced minimum prices proved too high 
yesterday and a lower level was established. A scarcity of buyers, with 
some anxious would-be sellers, motiveq Pittsburgh Governors to an- 
nounce a minimum of 50 instead of 53 on Pittsburgh Brewing 6s; Inde- 
pendent Brewing 6s, 40 instead of 43; West Penn Railway 5s, 90 instead of 
95; American Window Glass preferred, 10014; American Window Glass & 
Machine common, 40; preferred, 94; Harbison-Walker preferred, 104; La 
Belle Iron common, 102; preferred, 121; Manufacturers Light & Heat, 51; 
Pittsburgh Plate Glass, 120; Standard Sanitary Manufacturing common, 
150; preferred, 108; Union Natural Gas, 15314; Westinghouse Air Brake, 95, 
and Oklahoma Natural Gas, 26%. 





LIQUIDATION OF SECURITIES AS VIEWED BY 
W. A. LAW. 
In discussing the heavy liquidation of securities, William 
A. Law, President of the First National Bank of Philadel- 


phia, in the monthly circular of the bank, under date of 
Nov. 15, has the following to say: 


Continued liquidation in the securities markets has depressed the average 
price of various high-grade stocks to the lowest level touched since 1900. 
The decline in bond prices also has been quite as important. There have 
been various theories put forth to account for the heavy selling which, in the 
last analysis, represents the inevitable readjustment of security values to a 
basis more in conformity with the income return of the higher grade Govern- 
ment bonds. It is recognized also, that, inasmuch as this Government 
has entered upon a long period of war financing with the probable announce- 
ment of fresh loans every few months, there must be constant shifting of 
other security holdings in the hands of investors who desire to subscribe 
for the successive Liberty loans. Since the European war began in 1914, 
there have been only two issues, aggregating $25,000,000 of new railroad 
stocks. This record has great signifance. * * # - 

The situation is awkward, but it is clear that the sound restrictions of the 
Federal Reserve Act must not be tampered with to relieve it. Various 
proposals have been made touching the need of changing the law so as to 
rediscount paper based upon bonds (other than United States issues) 
short-term railroad notes and corporation obligations which would not, 
strictly speaking, grow out of ordinary mercantile transactions. The 
probability is that Congress would hesitate about stretching the law to 
cover these forms of credit, since the currency issued by the Federal Reserve 
banks must be kept as liquid as possible. The country had half a century's 
experience with an inflexible bank note currency based upon United States 
bonds, and was glad enough to substitute for that system one that repre- 
sented self-liquidating paper of the ninety-day variety. It is not strange 
that such proposals should be made, however, for the situation is excep- 
tional and calls for the strongest leadership by the Federal Reserve Board. 
This body may be depended upon to safeguard the situation and to act 
with wisdom in the matter. 








OHIO BANKS NOT REQUIRED TO CHARGE OFF DE- 
PRECIATION IN SECURITIES AT THIS TIME. 

State Banking institutions in Ohio have been advised by 
Philip C. Berg, the State Superintendent, that the Depart- 
ment in view of the unsettled conditions in the securities 
markets, will not require that depreciation in bonds and 
other high grade securities be charged off at this time. 
Mr. Berg’s communication to the banks in the matter, 
written under date of Nov. 14, follows: 


In view of the unsettled conditions now existing in the securities mar- 
kets, where high grade securities are selling far below their real value, and 
in order to prevent such securities from being thrown upon a market un- 
able to absorb them, you are advised that this Department will not require 
depreciation in bonds and other high grade securities be charged off at this 
time. It is not believed that the present low levels will continue. How- 
ever, provision should be made for any permanent depreciation, should 
such action become necessary. 

With respect to demand and time loans collateraled by bonds, stocks 
and other high grade securities, it is suggested that instead of calling such 
loans, additional collateral be requested, or where additional collateral 
cannot be obtained, that good indorsements be secured. You are urged 
to use every possible means of keeping high grade securities off a market 
devoid of purchasing power, as the present conditions cannot be relieved 
by the liquidation of additional securities. It does not appear to be ad- 
visable that holders of high grade securities should make effort to dispose 
of such securities in this abnormally depressed market. This would seem 
to be our duty, in order that market conditions may be relieved and se- 
curities of unquestioned value be not thrown upon the market and sacri- 
ficed. 

With respect to many public utilities, it would appear that they are 
going through a period of trying readjustment and that it is undoubtedly 
only a question of time before such securities will recover. The intrinsic 
values back of these securities and economic conditions do not warrant 
the contention that prices will remain at the present low level for any 
great length of time. 

The advice of this Department to holders of high grade American se- 
curities is to be courageous and back up their unlimited faith in America’s 
future by holding them until the purchasing power of the market is re- 
stored. 

Bankers must, however, always be conservative, and reserves should 
be maintained to provide against unforeseen exigencies. 





BANK COLLECTION IN MONTANA. 

An act authorizing banks receiving paper for collec- 
tion to send direct to the payor and relieving them 
from liability, in case of default of the latter, if due diligence 
is used, also defining due diligence, has, we learn from the 
Journal of the American Bankers’ Association for October, 
been passed this year by the Montana Legislature. Legis- 
lation along similar lines was enacted last year by the Legis- 
ature of Louisiana. The following is the Montana act: 








Section 1. Any bank organized under the laws of the State of Mon- 
tana, or engaged in business therein, receiving for collection or deposit any 
check, note, draft or negotiable instrument may send such instrument 
for collection directly to the bank on which it is drawn, or at which it is 
made payable, and the failure of the bank to which such item is sent for 
collection to account for the procceeds thereof, either because of its insol- 
vency or otherwise, shall not render the forwarding bank liable therefor 
to the depositor of such item. Provided, however, that such forwarding 
bank shall have used due diligence in making such collection. 

Sec. 2. When a check, draft, note or other negotiable instrument is 
deposited in a bank for credit or for collection it shall be considered due 
diligence on the part of the bank in collection of any check, draft, note 
or other negotiable instrument so deposited, to forward en route the same 
without delay in the usual commercial way in use according to the regular 
course of business of banks, and that the maker, indorser, guarantor or 
surety of any check, draft, note or other negotiable instrument, so deposited 
Shall be liable to the bank until actual final payment is received, and that 
when a bank receives for collection any check, draft, note or other nego- 
tiable instrument, and forwards the same for collection, as herein provided, 
it shall only be liable after actual final payment is received by it, except 
in case of want of due diligence on its part, as aforesaid. 








COM MISSION TO REVISE PENNSYLVANIA BANKING 
LAWS. 

George D. Edwards, Vice-President of the Commonwealth 
Trust Co. of Pittsburgh, and Chairman of the Trust Com- 
pany Section of the Pennsylvania Bankers’ Association, has 
been appointed by Governor Brumbaugh a member of a 
commission which will codify and revise the laws governing 
the State banks and trust companies. In addition to Mr. 
Edwards the other members of the Commission are: James A. 
Walker and Jos. C. Ladner of Philadelphia; Alexander T. 
Connell, of Scranton, and John E. Reynolds of Bedford. 








FRANK H. SMITH CHOSEN NEW JERSEY BANKING 
COMMISSIONER TO SUCCEED 
G. M. LA MONTE. 

The appointment of Frank H. Smith of Plainfield, N. J., 
Register of Union County, as Commissioner of Banking 
and Insurance for the State of New Jersey, was announced 
by Governor Edge on Nov. 13. Mr. Smith succeeds George 
M. La Monte, who has resigned, effective Dec. 1, because 
of the pressure of his private affairs. Mr. Smith, the new 
Commissioner, is President of the Rahway (N. J.) National 
Bank, a director of the Plainfield Trust Co., a director and 
member of the Executive Committee of the Eagle Fire 
Insurance Company of Newark, a member of the Executive 
Committee of the Union County Bankers’ Association and 
Vice-President of the Lawrence Cement Company of New 
York. 





NEW STOCK EXCHANGE RESTRICTIONS TO 
PREVENT SHORT SELLING. 

Following the measures adopted by the Governors of the 
Stoek Exchange to preventjshort selling, by requiring members 
to furnish daily reports on borrowed stock, a new require- 
ment calling upon members for a statement of the amounts 
and names of all stocks sold and bought in on the previous 
day for their own account and for the account of customers, 
with the names of the latter, was put into effect this week, 
The new regulation, in the form of the following resolution, 
was adopted by the Governors on the 14th instant: 


Resolved, That all members of the Exchange or their firms, be required 
to deliver before 12 o'clock noon every day to the Committee on Clearing 
House, in a sealed envelope addressed to the Committee on Business Con- 
duct, a statement of amounts and names of all stocks sold and bought in 
on the previous day, for their own account, and also for the account of their 
customers stating their names. 


This being in addition to the requirements of the Resolutions adopted 
Nov. 1 1917. 

The adoption of the above is said to have grown out of 
criticisms that the earlier measure failed to apply to floor 
traders or customers who had traded short and covered 
their sales the same day. In referring to the effect of the 
new ruling the ‘‘Journal of Commerce”’ of yesterday, the 
16th inst., said: 

H. G. 8. Noble, President of the New York Stock Exchange yesterday 
denied Wall Street reports that the governing committee was investigating 
the recent Studebaker episode and the violent movements in the shares 
of another corporation. 

It is believed that as a result of the new ruling of the institution which 
provides that all brokerage firms must report transactions in which stocks 
are sold for short account and bought in on the same day concerted bearish 
operators will be effectually checked. With the new ruling in force yester- 
day there was an absence of offerings by the professional element so much 
in evidence of late and there was restraint inspired against raiding the 
market on various developments, making the chief factors consist off those 
calculated to enhance values. 

That the traders seemed diffident to commit themselves to short selling 
on the first day under the new plan was indicated in an improved tone to 
speculation, a number of stocks having recorded advances, some of which 
were of a pronounced character. This latest action of the Stock Exchange 
places the committee in a better position to know exactly the origin of all 
the day's transactions. Under the original measure put into effect a few 
weeks ago brokers were required to report the names of short sellers only 
through the medium of stocks borrowed for-them. This did rot apply to 
traders who sold short and covered their commitments before the close 
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of business on the same day, a procedure which necessitates no borrow- 
ing of stock. The additional rule demands that the name of every short 
seller be reported to the Committee on Business Conduct. 


Supplementing its resolution of the 1st inst requiring all 
members to supply lists of stocks borrowed and the names of 
customers for whom they were “borrowed,” and calling upon 
lenders of stock to furnish the Exchange with the names 
of brokers to whom stocks are loaned, the Exchange has 
issued a notice embodying the regulations for making the 
reports called for. The resolutions were printed in our 
issue of Nov. 3, page 1747. The regulations follow: 

NEW YORK STOCK EXCHANGE. 
New York, Nov. 3 1917. 
Borrowed and Loaned Stocks 
To the Members of the Exchange: 

Reports under the requirements of the resolutions of the Governing 
Committee of Nov. 1 1917 must be made the following regulations: 

First Report.—Must be a complete report of all borrowed and loaned 
stocks in deatil, as of the close of business Nov. 1 1917. 

Subsequent Reports.—Must be only the changes from day to day there- 
after. 

Reports must be made.by 12 o’clock noon. 


Saturdays.—No report is to be made Satruday morning. Friday’s and 


Saturday’s borrowed and loaned transactions being reported Monday 
morning. 
Envelopes.—Envelopes containing statements of borrowed and loaned 





stocks and from whom borrowed and to whom loaned, must be addressed 
‘Committee on Clearing House, 55 New Street.”’ 

Envelopes contained list of names of customers for whose account 
stocks are borrowed and amount borrowed for each customer, must be 
addressed ‘Committee on Business Conduct, care of Clearing House, 55 
New Street.’’ 

All envelopes must bear on the face the name of the firm sending them, 
and must be plainly marked. 

GEORGE W. ELY, Secretary. 








REPORT CONCERNING COMMISSION FOR MEXICAN 
GOLD SHIPMENTS. 

According to the ‘‘Financial America’’ of Nov. 9 the 
semi-official Mexican News Bureau at Washington on that 
date declared there is no commission in Mexico for the 
purpose of arranging for the shipment of gold into Mexico 
as a privilege under the embargo recently established by 
the United States. The Bureau is quoted as declaring: 

Some time ago the American authorities were asked to allow the transfer 
of $5,000,000 monthly to enable the mining and oil companies in Mexico 
to meet obligations in that country payable in United States coin. Not 
only was the request granted, but the amount was doubled, $10,000,000 
monthly being the total specified. 

In addition to this the American Government voluntarily offered to 
permit a large amount of silver pesos to be shipped into this country where 
they will be exchanged for gold and returned to Mexico. The Mexican 
Government has notified all gold mining companies that the national mint 
is open for the coinage of all gold bullion that they may desire to have so 
treated. 

This also will tend to alleviate the situation. 

The ‘‘Commission”’ that has been reported as being here (Washington) 
for the purpose of handling the gold question, is merely a private committee 


of the Chamber of Commerce entrusted solely with the duty of purchasing 
coin for which it pays in gold. 








A. B. A. PLANS FOR INDEMNITY INSURANCE. 

The November issue of the Journal of the#American 
Bankers’ Association in reviewing the work of the{Referen- 
dum Committee calls attention to the fact that at the 
annual convention of the association it was voted to continue 
the committee with instructions to report a plan or plans 
at the meeting of the Executive Council next May. The 
Referendum Committee was appointed at the meeting of 
the Executive Council last May and was commissioned to 
secure by expressions from members of the association their 
views as to the organization by bankers of a bankers’ com- 
pany whose operations would be confined to underwriting 
bankers’ risks. 

At the Atlantic City convention the outgoing President 
of the Association, P. W. Goebel, and the incoming 
President, Charles A. Hinsech, were added to the committee, 
consisting of: H. A. Moehlenpah, Wisconsin; S. B. Mont- 
gomery, Illinois; Geo. D. Bartlett, Secretary of the Wis- 
consin Bankers’ Association; W. C. MacFadden, Secretary 
of the North Dakota Bankers’ Association; M. A. Graet- 
tinger, Secretary of the Illinois Bankers’ Association. The 
November Journal of the association points out that the 


referendum was submitted in the form of the following 
three questions: 


1. Would you favor the organization by bankers of a bankers’ company 
with lines restricted to bank risks? 


2. In that case would you suggest a strong stock company operated 
under partial oversight of the American Bankers’ Association, or of mutual 
companies operated by bankers in different States? 


3. If a bankers’ company should be recommended, would your bank 
place at least a part of its “‘insurance line” with such company ? 


The vote on the first question was 5,068 to 613 in its 
favor. Mutual companies were favored over a stock or- 
ganization by 2,686 to 2,362.. Only 268 banks answered 
the third question in the negative, while 4,738 were favor- 





able. As the case is interpreted by Chairman Moehlenpah, 
says the “Journal,” ‘5,500 banks have indicated their 
willingness to co-operate in some plan of insurance to secure 
proper rates. About 600 opposed any movement at all 
and the remainder were non-committal.” The “Journal’’ 
adds: 

The members of the Commitee regard the question as a purely business 
proposition to be worked out on business lines for the benefit of the mem- 
bers of the association. The case as it has been presented by the Committee 
shows much research and promises the development of exact information 
as to the relation of banks to the surety companies and of both to the pro- 
tective work that is being done by the American Bankers’ Association and 
by many State bank associations. 





A. B. A. OFFICERS DRAFTED TO WASHINGTON. 

In commenting on the work of distributing the 2,000,000,- 
000 war savings certificates entrusted to Frank A. Vander- 
lip, President of the National City Bank of New York, the 
November issue of the Journal of the American Bankers’ 
Association says: 


In this work it was decided that the co-operation of all the banks of the 
country was most desirable if the fullest success was to be attained. Mr. 
Vanderlip has, therefore, entrusted to Charles A. Hinsch, President of the 
American Bankers Association, the task of enlisting the co-operation of the 
banks. He also summoned to Washington to assist in this particular 
division of the work of distributing the savings certificates Jerome Thralls, 
Secretary of, the Clearing House and the National Bank Sections, and 
M. W. Harrison, Secretary of the Savings Bank Section. These two men 
are spending five days out of each week in Washington, asis R. F. Ayers of 
New York, who gave such valuable services to the War Loan Committees 
of the American Bankers Association during the first Liberty Loan cam- 
paign. 





EXCESS PROFITS ADVISORY BOARD NAMED. 

Seeretary of the Treasury McAdoo on Nov. 13 announced 
the personnel of the Excess Profits Advisory Board which he 
has created to assist him in carrying into effect the pro- 
visions of the excess profits tax, and which is to act as a 
board of appeals for the Internal Revenue Bureau on all 
questions connected with the interpretation and execution 
of the new tax law. The intention of the Secretary to 
create an Excess Profits Advisory Board was made known 


on Oct. 24 and was referred to in our issue of Nov. 3. The 
following are the members of the new board: Representative 


Cordell Hull, a member of the House Ways and Means 
Committee; T. S. Adams, economist of Yale University; 
Wallace D. Simmons, President of the Simmons Hardware 
Company of St. Louis and Philadelphia; J. E. Sterrett of 
Price, Waterhouse & Co., accountants of New York City; 
Samuel R. Bertron, of the New York Banking house of 
Bertron, Griscom & Co.; E. T. Meredith, editor of ‘‘Sue- 
cessful Farming’? of Des Moines; T. M. MeCullough, 
editor of the ‘‘Omaha Bee”’ of Omaha, Neb.; Stewart W. 
Cramer, of the National Council of Cotton Manufacturers, 
Charlotte, N.C., and Henry Walters, Chairman of the 
Board of the Atlantic Coast Line and Louisville & Nashville 
Railways. Secretary MeAdoo in announcing the personnel 
of the new board, explained that it had been selected with a 
view to the broadest consideration of the business interests 
of the country. It is recognized that the new taxes are 
emergency expedients and that they impose new burdens 
and require wise and constructive interpretation so as not 
to bear too heavily on the business of the country already 
under many strains on account of the war. The first aim 
of the Treasury Department, it is said, will be to accomplish 
the collection of the full amount of revenue designed by 
Congress in framing the tax law to prosecute the war to a 
successful conclusion. The “‘Official Bulletin,’’ the Govern- 
ment daily publication, on Nov. 14, said: 

Secretary McAdoo has announced the selection of nine ‘‘excess-profits 
advisers’’ to assist the Treasury Department in administering the war 


Revenue Act. All of the men are recognized leaders in the business and 
economic world. 

In making the announcement Secretary McAdoo re-emphasized the 
established policy of the Treasury Department to co-operate intelligently 
with the public and business in the administration of the tax laws. In 
the important work these men have been called upon to do there must be 
constructive co-operation between the department and taxpayers of the 
country in the proper collection of the full amount of all revenue author- 
ized by Congress. This is absolutely necessary to win the great war in 
which the Nation is engaged. 

The advisers are: 

Representative Cordell Hull, a member of the House Committee yon 
Ways and Means. 

T. S. Adams, economist of Yale University. 

Wallace D. Simmons, President Simmons Hardware Co., St. Louis 
and Philadelphia. 

J. E. Sterrett of Price, Waterhouse & Co., accountants, New York City. 

S. R. Bertron of Bertron, Griscom & Co., bankers, New York City. 

E. T. Meredith, editor ‘‘Successful Farming,’’ Des Moines, Iowa. 

T. W. McCullough, editor Omaha ‘‘Bee,’’ Omaha, Neb. 

Stewart W. Cramer of the National Council of Cotton Manufactures, 
Charlotte, N. C. 

Henry Walters, Chairman of the board Atlantic Coast Line and Loyis- 
ville & Nashville Railways. 
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Secretary McAdoo directed attention to the manner in which business 
men from the beginning of the war have shown their desire to help. Be- 
fore the passage of the new tax law, he said, they went on record through 
the Chamber of Commerce of the United States by recommending that a 
large part of the war expenditures be obtained from taxes on excess profits 
and incomes. ‘‘This evidence of the readiness of business to do its full 
share in the support of the Government’s war policies,’’ said the Secretary, 
“has been recognized by the Administration, and every effort will be 
made to have this great burden, advocated by those who will bear the 
greater part of it, fall with as little hardship as possible, consistent with a 
just and thorough administration of the law.” 

Secretary McAdoo further said that the forces of the Internal Revenue 
Bureau clearly understand this policy. In planning for the gigantic task 
of collecting the war revenue a new organization of that bureau has been 
effected, additional divisions have been created, responsiblity and author- 
ity rearranged and defined among the different subordinate officers, and 
preparations made for a large increase in personel. 

“‘Each one,”’ it was declared, ‘‘will be required to so conduct his own work 
for the department as to clearly reflect this policy.’ This means that the 
policy will be felt and applied in the case of every business and individual 
in the Nation. 

Secretary McAdoo made this further statement in connection with the 
appointment of excess profits advisers: 

“The Government is fortunate to obtain as advisers men of such broad 
vision and experience, who are patriotically interested in seeing that the 
money so vitally needed for war purposes is collected with the least in- 
convenience to the public and to business generally. 

“The law presents problems of construction and interpretation that are 
of vital importance. The policy of the department will be to continue to 
keep in close touch with the taxpayers so as to secure the most reliable 
and complete information before promulgating administrative regulations. 
The recognized standing and ability of these advisers are an assurance 
that the problems will be solved in the light of the best available con- 
structive knowledge and experience. 

“In addition to the action of the department in availing itself of the 
services of these advisers plans are being formulated for a program of 
information for the tax-paying public. It is essential that every tax- 
payer shall know how to compute the amount of the taxes he must pay 
and the time, place and method provided for its payment.: The depart- 
ment recognizes that information of this kind will be indispensable because 
the law puts upon the taxpayer the responsibility for making the returns 
by which his tax is measured. 

“Steps are being taken to bring the tax-gathering machinery of the Gov- 
ernment into closer relationship with the tax-paying public. An office 
known as the Division of Taxpayers Co-operation has begn created in the 
Internal Revenue Bureau. Under the direction of this office a nation-wide 
plan of co-operation with taxpayers is being developed. Through the or- 
ganization that will carry out this plan essential information will be con- 
veyed in the most direct manner to each taxpayer. 

“The department recognizes also the desirability of relieving the public 
of any uncertainties as to the intepretation and administration of the law. 
Hasty action must be avoided and due consideration must be given to 
actual conditions and facts so that the department’s rulings shall not dis- 
turb sound and desirable trade practices. It is essential, however, that 
the work shall proceed intelligently and expeditiously.”’ 








L. E. PIERSON ON OBLIGATIONS OF GOVERNMENT 
AND BUSINESS IN WAR. 

The material obligations developing upon the Government 
and business during the war was dealt with in an address on 
‘“‘War Time Finances” delivered before a war conference of 
Michigan Business Men at Detroit on Nov. 10 by Lewis E. 
Pierson, Chairman of the Board of the Irving National Bank 
of New York. Mr. Pierson pointed out that “clearly, 
the most difficult problem with which the nation is confronted 
just now is that of developing a definite plan of relationship 
between Government and national resources, whereby these 
resources expressed in material wealth, in trained intelligence, 
in patriotic willingness to serve, may be utilized to the greatest 
possible advantage in winning the war and in protecting the 
nation’s world interests in times of peace which will follow 
war.’ ‘Much of the seriousness of this problem,” said Mr. 
Pierson “‘is found in the facet that it is new to all concerned— 
that whether Government or business ean be expected at this 
stage of events to understand it fully, or to appreciate fully 
the mutual obligations and repsonbilities which such a 
relationship implies.”” In part Mr. Pierson continued: 

We business men, and all Americans, in order to be consistent with our 
patriotic duty, must approach consideration of this great national problem 
in a spirit of complete self-effacement. We must be prepared voluntarily 
and cheerfully to make whatever sacrifice the best interests of the United 
States in this war demand. We must be prepared to subordinate every 
personal right in the interest of the protection of the source of all personal 
rights—the security of the nation. 

Unless we can act in this spirit—unless for a time we can put self in the 
back-ground and think only of larger things— unless we can distinguish 
sharply between the rights of yesterday and the duty of today—we shall 
be unable to do anything like justice to the merit of the situation and, in 
addition, shall find ourselves completely out of harmony with a definite 
war atmosphere in which, whether willing or not, we must exist until peace 
shall come again and, even beyond that, until there comes back that 
nationai security which for a time war has driven from the earth. 

It might be well, too, if, on the other hand, the Government which has 
been charged with the heavy responsibility of intimate direction of such 
a large portion of the nation’s business, constantly should give serious 
suggestions of the highly trained and thoroughly tested private business 
judgment of the country. By so doing it will be possible to secure from 
business men and communities a measure of co-operation which no law, 
and no regulation, could bring forth, and without which a sufficiently 
high standard of Government performance of this serious national business 
function will be entirely impossible. 

Never before has a nation been burdened with such a weight of world 
business responsibilities. We must arm, equip, and maintain an immense 
and constantly increasing army of American soldiers, most of them are 
taken from fields of productive activity in which the need for them even 
in times of peace is urgent. Welmust build ships to transport them across 





the ocean at a time when desrtuction on the high seas lurks on every hand— 
we must send provisions sufficient to feed them and to feed other millions 
of soldiers fighting beside them in a common cause—we must furnish 
ships and machines and materials and food and clothing and medicines and 
money and service to the nations with which we are associated in prose- 
cuting the war—and all of this at a time when one demand plays against 
another, and when in all the world there is not a foreign market in which 
a doilar’s worth of our securities can be utilized, nor in which our national 
credit, great though it be, is an asset upon which it is possible for us to 
realize. Verily, the business burden of the world has come to us in sucha 
way as to try our capacity and our resourcefulness to the limit. 

Confronted by such a stupendous task as this, there should be no doubt 
in the mind of either Government or individual as to their respective re- 
sponsibilities, nor should there be any time wasted in discussing or treating 
any but matters directly related to the solution of the national problem 
in which both are so vitally interested. One important fact seems to have 
been definitely settled, and to the satisfaction of all concerned. The 
Government is to exercise direction and control of the business of the nation 
during the period of the war. 

The seriousness of this war situation and the apparent determination 
that in it individuals shall not be permitted selfishly to take advantage 
of and profit by the necessities of the country have produced a condition 
of confusion which well may form the subject of our most careful consider- 
ation. 

For illustration, we hear a great deal about profiteering and about the 
present national danger which it represents, and about the unpatriotic 
attitude of any element in the nation disposed to reap undue profits in 
these times of national emergency when every individual’s efforts should 
be to aid in winning the war. 

The producer who receives for his product a price out of harmony with a 
proper theory of war profits is a profiteer of the msot dangerous kind, 
because he is situated so near the source of production and because, in the 
aggregate, he represents such a dominating power in national resources, 
but principally because in so many cases the saving effect of profit taxing 
regulations has not yet been applied to his activities. 

The industrial laborer who, because in the nation’s emergency he is able 
to do so, demands for his services a price out of proportion with the econo- 
my of war and who backs his demand by the threat that if it is not complied 
with he will quit work and thereby check national production, evidences a 
profiteering tendency which should be made the subject of most serious 
consideration upon the part of the Government and labor organizations 
and the great general public as well. 

The wheat grower, or cotton planter, controlling as they do necessities 
vitally important to the war, who are disposed to speculate at a time 
when kindred industries are forced to operate under close Government 
controi, and who threatens to hold their crops until they can force from 
war necessity a price in no mannaer based upon cost of production, are 
profiteers whose operations also well may form the subject of serious 
attention. 

Classes of activity which commonly are referred to under the term 
‘big business”’ since the beginning of the war have been accused of a dis- 
position to profiteer. Whether this accusation is soundly based or not 
does not matter now—the fact is that ‘‘big business’’ has responded to the 
call promptly, and has placed its wealth and its services at the disposition 
of the nation in a manner which shows that its appreciation of the nation’s 
emergency is unqualified. 

If there is one tendency which more than any other seems to menace our 
success is putting the nation’s resources in such condition as to be able to 
meet the extraordinary demand which war has created, clearly it is the 
tendency towards national waste. Our reputation as the most wasteful 
nation and people in the world finds fullest justification in conditions 
which surround us upon every hand . Indeed, we appear to have been so 
impressed by nature’s bountiful provision in our behalf that we have al- 
lowed ourselves to develop almost as a national characteristic, a complete 
disregard for ordinary principles of every-day economy which other nations 
have learned to include among the fundamentals of their existence. 

Waste is everywhere—in production—in manufacture—in transporta- 
tion—in purchase—in sale—in distribution. It interferes with the effi- 
ciency and proper economy of business and of Government. It is respon- 
sible for immeasurable national losses in materials destroyed—in services 
misdirected—in efficiency possible but not secured. 

Waste is found in unintelligent buying and preparing and utilizing of 
materials— in money which is hoarded instead of being put into the chan- 
nels of commerce for which it was intended—in commercial credit which 
is tied up in frozen book accounts—in the purchases of luxuries, or in 
extravagances which mean nothing to the purpose of war—or in the pos- 
sibility of productive labor of men, or women, which is not utilized in ef- 
fective manner. 

The Government wastes when it fixes a price so high as to permit excess 
profits and fails to provide a recovery tax upon the particular industry 
affected. It wastes when it fixes a price so low as to remove the proper 
incentive to necessarily large increased production demanded by war: 
and it wastes when, in administering the war business of the nation, it 
secures from a machine, or a man, or an establishment, or a business 
regularly under its control, a percentage of efficiency lower than the 
highest efficiency of which that machine or man or establishment or 
business is capable and again it wastes when in constructing or purchas- 
ing or in any other of the war business functions with which it has been 
entrusted, it allows its different departments to bid against each other 
for labor and for vast quantities of materials and supplies, thereby creat- 
ing purely fictitious values with their natural bearing upon inflation 
and the high cost of living, and with the disturbance to business and indus- 
try and labor which follows. It wastes when, in any form of contract 
fails to provide the incentive to economy in costs which well managed 
private business always is so careful to require. 

In this great national trial through which we are passing it would be im- 
possible to exaggerate the importance of fullest co-operation between 
Government and private enterprise in the direction of the business activi- 
ties of the nation. Much could be said to both business man and Govern- 
ment upon this subject, but because this essentially is a convention of bus- 
iness men it would seem that our chief message should be to the Govern- 
ment. Responsibility for final success rests upon both, but because Gov- 
ernment is to be in charge we naturally attach first importance to its 
functions. 

We approach this subject in no spirit of criticism, nor with any dispo- 
sition to minimize the importance of the Government’s remarkable war 
accomplishments. We most freely commend its splendid program of con- 
structive war legislation. We recognize the wonders, which have been 
accomplished in transforming a nation at peace into a nation at war—in 
creating an army and assuming our proper place upon the war fields of 
Europe. To question these accomplisments is not within our province, 
but because our national part in this war is so largely a business part, and 
because we are business men and have spent our lives in the atmosphere 
of business, and safely be considered as best qualified to appreciate the 
wonderful possibilities of helpfulness to the war, which business, property 

















1942 


THE CHRONICLE 


[Vo. 105. 





= 





utilized represents, and because we firmly believe that Government and 


business owe to each other reciprocal obligations, and because we feel that 
the time has arrived when business can be most helpful to the Government, 
we assume to offer certain suggestions of helpfulness in the development 
of the nation’s war business plans. 


nate the labor and the industry of the world.’”’ The Presi- 


| dent expressed the belief that “‘the spirit of freedom cam 


| get into the hearts of Germans and find, as fine a weleome 


It would seem that nothing more quickly could secure from business its | 


greatest value to the Goverment at this time than, on the one hand, the 
prompt organization by each essential industry, of a committee authorized 


to speak to the Government for the industry on questions of production, | 


price, distribution of orders, priority, and other matters of war importance, 
and on the other hand, the equally prompt creation by the Government of 
an organization clothed with full and properly co-ordinated responsibility 
and authority, which do not now exist, to direct the business operations 
of the war back of the forces. Such organizations to include only execu- 
tives whose business capacity and experience would meet the universal 
approval of the patriotic intelligencies of the entire country. This organ- 
ization should be charged with the duty of immediate co-ordination of the 
war business activities of the nation, the development of definite policies 
for the Government in its relations to all forms of business fundamentally 
related to our national interest in winning the war, and with the carrying out 
of such policies. 


THANKSGIVING DAY PROCLAMATION 
WHITMAN OF NEW YORK. 

Supplementing President Wilson’s Thanksgiving Day 
proclamation (printed in these columns last week, page 
1858) Governor Whitman of New York has called upon 
the people of the State for the proper observance of the day. 
The Governor’s proclamation follows: 

State of New York, Executive Chamber. 

Whereas, The President of the United States has designated by procla- 
mation the twenty-ninth day of November as a day of national thanks- 
giving, now, therefore, I, Charles S. Whitman, Governor of the State of 
New York, do hereby proclaim and set aside that day as ‘‘Thanksgiving 
Day” in this State, and I call upon all our citizens for its proper observance 
in accordance with time-honored custom in New York. 

May our people assembled in their respective places of worship express 
their gratitude to the Almighty that in this time of trial and of stress, 
when the world is in the shadow and civilization is assailed, the men and 
the women of our land have not been found wanting in patriotism and 
courage and self-sacrificing devotion to the holy cause to which our coun- 
try is committed; that even as the American of the revolution faced a 
foreign foe ‘‘with a firm reliance on the protection of Divine Providence,” 
s0 the Americans of to-day are going forth to battle for mankind, trusting 
in the God of our fathers, confident in the righteousness of our cause. 

We are thankful that we are able to dedicate to the service of the nation 
the splendid manhood and womanhood of New York, our great wealth 
and our vast resources. 

We are thankful that it is within the power of the United States of 
America, however great the cost, to end the war, with absolute, complete 
and final victory. 

Given under my hand and the privity’ seal of the State at the Capitol 
in the City of Albany this twelfth day of November in the year of Our Lord, 
one thousand nine hundred and seventeen. 

By the Governor: 





OF GOV. 


(Signed) CHARLES S. WHITMAN. 
William A. Orr, Secretary to the Governor. 





PRESIDENT WILSON COUNSELS LABOR ON ITS PART 
IN WINNING WAR. 

The opening session of the annual meeting of the Ameri- 
can Federation of Labor at Buffalo, N. Y., last Monday 
(Nov. 12) was marked by an address by President Wilson 
in which he declared that if the war is to be won it is im- 
perative that all factions unite in a common cause, sinking 
their differences. ‘“If,’’ said the President, ‘‘we are true 
friends of freedom, we will see that the power of this country, 
the productivity of this country, is raised to its absolute 
maximum and that absolutely nobody is allowed to stand 
in the way of it. While we are fighting for freedom,” he 
continued, ‘‘we must see among other things that labor 
is free; and that means not only that we must 
do what we have declared our purpose to do, see that the 
conditions of labor are not rendered more onerous by the 
war—but also that we shall see to it that the instrumen- 
talities by which the conditions of labor are improved are 
not blocked or checked.”” Declaring that ‘‘nobody has the 
right to stop the processes of labor until all the methods of 
conciliation and settlement have been exhausted,” the Presi- 
dent made it plain that he was not talking to the laboring 
men alone. While essaying that they sometimes stop the 
courses of labor he took occasion to state that there are 
others who do the same, and added that “I believe that 1 
am speaking of my own experience not only, but of the ex- 
perience of others when I say that you are reasonable in a 
larger number of cases than the capitalists.’”” In referring 
to Germany and the war the President charged that country 
with starting the conflict despite the denials of her au- 
thorities. He entered into an explanation as to what 
prompted Germany in bringing on the war, telling first 
of the position occupied by it before the war—as enviable 
a position he said, as any nation has ever occupied. ‘There 
was nothing in the world of peace,” said the President, 
‘‘that she did not already have and have in abundance,” 
and yet all that she had, he set out, did not satisfy 
Germany; “all the while,” said the President, “there was 
lying behind its thought, in its dreams of the future, a po- 
litical control which would enable it in the long run to domi- 


there as it ean find in any other hearts,’’ but, he added, 
“the spirit of freedom does not suit the plans of the Pan- 
Germans.’ He further said: 

May I not say it is amazing to me that any group of people should be so 
ill informed as to suppose, as some groups in Russia apparently suppose, 
that any reforms planned in the interest of the people can iive in the pres- 
ence of a Germany powerfui enough to undermine or overthrow them by 
intrigue or force? Any body of free men that compounds with the present 
German Government is compounding for its own destruction. But that 
is not the whole of the story. Any man in America or anywhere else who 
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if the Pan-German plan is achieved and German power fastened upon the 
world is as fatuous as the dreamers of Russia. 

What I am opposed to is not the feeling of the pacifists but their stu- 
pidity. My heart is with them, but my mind has a contempt for them. 
I want peace, but I know how to get, and they do not. 

You will notice that I sent a friend of mine, Col. House, to Europe, 
who is as great a lover of peace as any man in the world, but I did not send 
him on a peace mission. I sent him to take part in a conference as to how 
the war was to be won. And he knows, as I know, that that is the way to 
get peace if you want it for more than a few minutes. 

In full the President’s speech follows: 

Mr. President, Delegates of the American Federation of Labor, Ladies 
and Gentlemen: I esteem it a great privilege and a real honor to be thus 
admitted to your public councils. When your Executive Committee paid 
me the compliment of inviting me here, I gladly accepted the invitation, 
because it seems to me that this, above all other times in our history, is 
the time for common counsel, for the drawing not only of the energies but 
of the minds of the nation together. I thought that it was a welcome 
opportunity for disclosing to you some of the thoughts that have been 
gathering in my mind during the last momentous months. 

I am introduced to you as the President of the United States, and yet I 
would be pleased if you would put the thought of the office into the back- 
ground and regard me as one of your fellow-citizens who had come here to 
speak, not the words of authority, but the words of counsel, the word 
men should speak to one another who wish to be frank in a moment more 
critical perhaps than the history of the world has ever yet known, a mo- 
ment when it is every man’s duty to forget himself, to forget his own in- 
terests, to fill himself with the nobility of a great national and world con- 
ception, and act upon a new platform, elevated above the ordinary affairs 
of life, elevated to where men have views of the long destiny of mankind. 

I think that in order to realize just what this moment of counsel is, it is 
very desirable that we should remind ourselves just how this war came about 
and just what it is for. You can explain most wars very simply, but the 
explanation of this is not sosimple. Its roots run deep into all the obscure 
soils of history, and in my view this is the last decisive issue between the old 
principles of power and the new principles of freedom. 

The war was started by Germany. ler authorities deny that they 
started it. 3ut I am willing to let the statement I have just made await 
the verdict of history. And the thing that needs to be explained is why 
Germany started the war. Remember what the position of Germany 
in the world was—as enviable a position as any nation has ever occupied. 
The whole world stood at admiration of her wonderful intellectual and 
‘tual men of the world went to 
As a university man, I have been surrounded by men 
trained in Germany, men who had resorted to Germany because nowhere 
else could they get such thorough and searching training, particularly 
in the principles of science and the principles that underlie modern material 
achievements. 

Her men of science had made her industries perhaps the most competent 
industries in the world, and the iabel ‘‘Made in Germany” was a guarantee 
of good workmanship and of sound material. She had access to all the 
markets of the world, and every other man who traded in those markets 
feared Germany because of her effective and almost irresistible competition. 

She had a place in the sun. Why was she not satisfied? What more 
did she want? There was nothing in the world of peace that she did not 
already have and have in abundance. 

We boast of the extraordinary pace of American advancement. We 
show with pride the statistics of the increase of our industries and of the 
population of our cities. Well, those statistics did not match the recent 
statistics of Germany. Her old cities took on youth, grew faster than any 
American cities ever grew; her old industries opened their eyes and saw a 
new world and went out for its conquest; and yet the authorities of Ger- 
many were not satisfied. 

You have one part of the answer to the question why she was not satis- 
fied in her methods of competition. There is no important industry im 
Germany upon which the Government has not laid its hands to direct it and, 
when necessity arose, control it. 

You have only to ask any man whom you meet who is familiar with the 
conditions that prevailed before the war in the matter of international 
competition to find out the methods of competition which the German 
manufacturers and exporters used under the patronage and support of the 
Government of Germany. You will find that they were the same sorts 
of competition that we have tried to prevent by law within our own bor- 
ders. If they could not sell their goods cheaper than we could sell ours, 
at a profit to themselves, they could get a subsidy from the Government 
which made it possible to sell them cheaper anyhow; and the conditions of 
competition were thus controlled in large measure by the German Gov- 
ernment itself. 

But that did not satisfy the German Government. All the while there 
was lying behind its thought, in its dreams of the future, a political control 
which would enable it in the long run to dominate the labor and the in- 
dustry of the world. They were not content with success by superior 
achievement; they wanted success by authority. 

I suppose very few of you have thought much about the Berlin-to- 
Bagdad Railway. The Berlin-to-Bagdad Railway was constructed in 
order to run the threat of force down the flank of the industrial undertak- 
ings of half a dozen other countries, so that when German competition 
came in it would not be resisted too far, because there was always the pos- 
sibility of getting German armies into the heart of that country quicker 
than any other armies could be got there. 

Look at the map of Europe now! Germany, in thrusting upon us again 
and again the discussion of peace, talks about what? Talks about Belgium, 
talks about Northern France, talks about Alsace-Lorraine. Well, those 
are deeply interesting subjects to us and to them, but they are not talking 
about the heart of the matter. 


Take the map and look at it. Germany has absolute control of Austria- 


Hungary, practical control of the Balkan States, control of Turkey, con- 
I saw a map in which the whole thing was printed 


trol of Asia Minor. 
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in appropriate black the other day, and the black stretched all the way 
from Hamburg to Bagdad—the bulk of the German power inserted into 
the heart of the world. If she can keep that, she has kept all that her dreams 
contemplated when the war began. If she can keep that, her power can 
disturb the world as long as she keeps it, always provided. for T feel bound 
to put this proviso in—always provided the present influences that control 
the German Government continue to contro. it. 

I believe that the spirit of freedom can get into the hearts of Germans 
and find as fine a welcome there as it can find in any other hearts. But 
the spirit of freedom does not suit the plans of the Pan-Germans. Power 
cannot be used with concentrated torce against free peoples if it is used 
by a free people. 

You know how many intimations come to us from one of the Central 
Powers that it is more anxious for peace than the chief Central Power; 
and you know that it means that the people in that Central Power know 
that if the war ends as it stands they will, in effect, themselves be vassals 
of Germany, notwithstanding that their populations are compounded 
with all the peoples of that part of the world, and notwithstanding the fact 
that they do not wish, in their pride and proper spirit of nationality, to be 
so absorbed and dominated. 

Germany is determined that the political power of the world shall belong 
to her. There have been such ambitions before. They have been in 
part realized. But never before have those ambitions been based upon 
so exact and precise and scientific a plan of domination. 

May I not say that it is amazing to me that any group of persons should 
be so ill-informed as to suppose, as some groups in Russia apparently sup- 
pose, that any reforms planned in the interest of the people can live in the 
presence of a Germany powerful enough to undermine or overthrow them 
by intrigue of force? Any body of free men that compounds with the 
present German Government is compounding for its own destruction. 
But that is not the whoie of the story. Any man in America, or any- 
where else, that supposes that the free industry and enterprise of the world 
can continue if the Pan-German plan is achieved and German power 
fastened upon the world is as fatuous as the dreamers in Russia. 

What I am opposed to is not the feeling of the pacifists, but their stu- 
pidity. My heart is with them, but my mind has a contempt for them. 
I want peace, but I know how to get it, and they do not. 

You will notice that I sent a friend of mine, Colonel House, to Europe 
who is as great a lover of peace as any man in the world; but I did not 
send him on a peace mission yet. I sent him to take part in a conference as 
as to how the war was to be won, and he knows, as I know, that that is 
the way to get peace if you want it for more than a few minutes. 

All of this is a preface to the conference that I have referred to with 
regard to what we are going todo. If we are true friends of freedom—our 
own or anybody else’s—we wiil see that the power of this counrty, and 
the productivity of this country, is raised to its absolute maximum and 
that absolutely nobody is allowed to stand in the way of it. 

When I say that nobody is allowed to stand in the way, I don’t mean 
that they shall be prevented by the power of the Government, but by the 
power of the American spirit. Our duty, if we are to do this great thing 
and show America to be what we believe her to be—the greatest hope and 
energy of the world—is to stand together night and day until the job is 
finished. 

While we are fighting for freedom, we must see, among other things, 
that labor is free; and that means a number of interesting things. It means 
not only that we must do what we have declared our purpose to do, see 
that the conditions of labor are not rendered more onerous by the war— 
but also that we shall see to it that the instrumentalities by which the 
conditions of labor are improved, are not blocked or checked. That we 
must do. That has been the matter about which I have taken pleasure in 
conferring from time to time with your President, Mr. Gompers, and if 
I may be permitted to do so, I want to express my admiration of his patri- 
otic courage, his large vision, and his statesmanlike sense of what has to 
be done. I like to lay my mind alongside of a mind that knows how to 
pull in harness. The horses that kick over the traces will have to be put in 
corral. 

Now, to stand together means that nobody must interrupt the processes 
of our energy if the interruption can possibly be avoided without the ab- 
solute invasion of freedom. ‘To put it concretely, that means this: 
body has a right to stop the processes of labor until all the methods of con- 
ciliation and settlement have been exhausted. And I might as well say 
right here that I am not talking to you alone. You sometimes stop the 
courses of labor, but there are others who do the same, and I believe that I 
am speaking from my own experience not only, but from the experience of 
others when I say that you are reasonable in a larger number of cases than 
the capitalists. I am not saying these things to them personally yet, 
because I have not had a chance, but they have to be said, not in any spirit 
of criticism, but in order to clear the atmosphere and come down to busi- 
ness. Everybody on both sides has now got to transact business, and a 
settlement is never impossible when both sides want to do the square and 
right thing. 

Moreover, a settlement is always hard to avoid when the parties can be 
brought face to face. I can differ from a man much more radically when 
he is not in the room than I can when he is in the room, because then the 
awkward thing is he can come back at me and answer what I say. It is 
always dangerous for a man to have the floor entirely to himself. There- 
fore, we must insist in every instance that the parties come into each 
other’s presence and there discuss the issues between them and not sepa- 
rately in places which have no communication with each other. I always 
like to remind myself of a delightful saying of an Englishman of the past 
generation, Charles Lamb. He studied a little bit, and once when he was 
with a group of friends he spoke very harshly of some man who was not 
present. One of his friends said: ‘‘Why, Charles, I didn’t know that you 
knew so and so.”’ ‘‘O-o-oh,’’ he said, ‘‘I-I d-d-don’t; I-I can’t h-h-hate 
a m-m-man I-I know.’’ There is a great deal of human nature, of very 
pleasant human nature, in the saying. It is hard to hate a man you know. 
I may admit, paranthetically, that there are some politicians whose meth- 
ods I do not at all believe in, but they are jolly good fellows. and if they 
only would not talk the wrong kind of politics, i would love 
them. 

So it is all along the line, in serious matters and things less serious. We 
are all of the same clay and spirit, and we can get together if we desire to 
get together. Therefore, my counsel to you is this: Let us show our- 
selves Americans by showing that we do not want to go off in separate 
camps or groups by ourselves, but that we want to co-operate with all other 
classes and all other groups in a common enterprise, which is to release 
the spirit of the world from bondage. 

I would be willing to set that up as the final test of an American. Thatis 
the meaning of democracy. I have been very much distressed, my fellow- 
citizens, by some of the things that have happened recently. 
spirit is displaying itself here and there in this country. I have no sym- 
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pathy with what some men are saying, but I have no sympathy with the 
men who take their punishment into their own hands; and I want to say 
to every man who does join such a mob that I do not recognize him as 
worthy of the free institutions of the United States. 





to be with | 





The mob | 


There are some organizations in this country whose object is anarchy and 
the destruction of law, but I would not meet their efforts by making myself 
a partner in destroying the law, I despise and hate their purposes as much 
as any man, but I respect the ancient processes of justice, and I would be 
too proud not to see them done justice, however wrong they are. Sol 
want to utter my earnest protest against any manifestation of the spirit 
of lawlessness anywhere or in any cause. 

Why, gentlemen, look what it means: We claim to be the greatest 
democratic people in the world, and democracy means, first of all, that we 
can govern ourselves. If our men have not self-control, then they are not 
capable of that great thing which we call democratic government. A man 
who takes the law into his own hands is not the right man to co-operate 
in any’formation or development of law and institutions. And some of the 
processes by which the struggle between capital and labor is carried on are 
processes that comes very near to taking the law into your own hands. I 
do not mean for a moment to compare them with what I have just been 
speaking of, but I want you to see that they are mere graduations in this 
manifestation of the unwillingness to co-operate. And that fundamental 
lesson of the whole situation is that we must not only take common coun- 
sel, but that we must vield to and obey common counsel. Not all of the 
instrumentalities for this are at hand. I am hopeful that in the very neat 
future new instrumentalities may be organized by which we can see to ir 
that various things that are now going on ought not to go on. There are 
various processes of the dilution of labor, and the unnecessary substitution 
of labor, and the bidding in distant markets, and unfairly upsetting the 
whole competition of labor, which ought not to go on. I mean now on 
the part of employers, and we must interject into this some instrumen- 
tality of co-operation by which the fair thing will be done all round. I 
am hopeful that some such instrumentalities may be devised, but, whether 
they are or not, we must use those that we have, and, upon every occasion 
where it is necessary to have such an instrumentality, originated upon 
that occasion, if necessary. ‘ 

So, my fellow-citizens, the reason that I came away from Washing- 
ton is that I sometimes get lonely down there. There are so many people 
in Washington who know things that are not so; and there are so few 
people who know anything about what the people of the United States 
are thinking about. I have to come away to get reminded of the rest 
of the country; I have to come away and talk to men who are up against 
the real thing, and say to them, ‘“‘I am with you if you are with me.’” And 
the only test of being with me is not to think about me personally at all, 
but merely to think of me as the expression for the time being of the power 
and dignity and hope of the United States. 





PEACE BASIS URGED FOR ADOPTION BY AMERICAN 
FEDERATION OF LABOR. 

In the report of the Executive Council of the American 
Federation of Labor presented at the annual convention 
of the Federation at Buffalo on Nov. 12 the adoption of the 
following declarations as the basis upon which peace must 
be negotiated are urged: 

1. The combination of the free peoples of the world in a common cov- 
enant for genuine and practical co-operation to secure justice and there- 
fore peace in relations between nations. 

2. Governments derive their just power from the consent of the gov- 
erned. 

3. No political or economic restrictions meant to benefit some nations 
and to cripple or embarrass others. 

4. No indemnities or reprisals based upon vindictive purposes or de- 
liberate desire to injure, but to right manifest wrongs. 

5. Recognition of the rights of small nations and of the principle ‘‘No 
people must be forced under sovereignty under which it does not wish to 
live.”’ 

6. No territorial changes or adjustment of power except in furtherance 
of the welfare of the peoples affected and in furtherance of world peace. 

In addition to these basic principles, which are based upon declarations 
of our President of these United States, there should be incorporated in 
the treaty that shall constitute the guide of nations in the new period and 
conditions into which we enter at the close of the war the following declara- 
tions, fundamental to the best interests of all nations and of vital impor- 
tance to wage earners: 

1. No article or commodity shall be shipped or deiivered in international 
commerce in the production of which children under the age of sixteen 
have been employed or permitted to work. 

2. It shall be declared that the basic workday in industry and commerce 
shall not exceed eight hours. 

3. Involuntary servitude shall not exist except as a punishment for 
crime whereof the party shall have been duly convicted. 

4. Establishment of trial by jury. 

Declaring that ‘‘working people have never been properly 
represented in diplomatic affairs’? and that “the future 
must be constructed upon broader lines than the past,” 
the Executive Council in its report insists ‘‘therefore that 
the Government of the United States provide adequate 
and direct representatives of wage-earners among the pleni- 
potentiaries sent to the Peace Comngress, and urge upon 
the labor movements of other countries to take like action.” 
The report also sets out: 

We suggest that all prejudice and partisan spirit can best be eliminated 
by reconstructing international labor relations and thus bring to new 
problems and a new era, activity and co-operation unhampered and un- 
perverted by former alliances or old feuds. The basis of reconstruction 
should be the trade union movements of the various countries. We 
recommend that an international labor conference of representatives of 
the trade union movements of all countries be held at the same time and 
place as the World Peace Congress, that labor may be in touch with plans 
under consideration and may have the benefit of information and counsel 
of those participating in the Congress. 

On conscription of labor the report has the following to 
say: 

Immediately after the declaration of war by the United States Govern- 
ment an agitation was commenced for the purpose of organizing what was 
to be known as an ‘Industrial Reserve.’’ It was proposed that men in 
industry should become part of a semi-military organization to be directed 
and controlled by our military establishment, to the end that those em- 
ployed in industry could be shifted from one location to another. Because 
of its military feature, the proposition was opposed by the officers of the 
American Federation of Labor. 
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In the light of the experience gleaned in foreign countries now engaged 
in war, it appears that the shifting of workers has not only been necessary 
but vital to the carrying on of the great conflict. Several plans have been 
proposed, but none thus far has been accepted as a proper solution of the 
problem. If the war continues for any considerable period, this question 
will have to be met. The primary agency necessary for dealing with proper 
adjustment of workers is a national employment bureau, equipped to give 
workers information of employment opportunities and employers informa- 
tion of available and suitable workers. It is one of the necessary and es- 
sential activities of the war that certain industries on occasions are called 
upon to materially increase production, and, in this event, some plan must 
be inaugurated to meet the needs of the Government. 





GOVERNMENT REGULATION OF BAKING INDUSTRY 
—PRESIDENT’S PROCLAMATION. 

The Food Administration’s plans for standardizing bread 
and lowering bread prices, were given official sanction on 
Nov. 12 with the issuance of a proclamation by the President, 
signed on Nov. 7, which places all bakeries in the United 
States—including those of hotels, restaurants and clubs, 
and excepting the small neighborhood maker of bread who 
uses less than ten barrels of flour per month—under Govern- 
ment license Dec. {10 and’subjects them to Food Adminis- 
tration rules prescribing ingredients and weights of loaves. 
The proclamation covers the baking of cake, crackers, bis- 
cuits, pastry, and other products. While it does not apply 
to heads of householders doing home baking, these are called 
upon by the Food Administration to watch carefully the 
formulas and other instructions issued from time to time 
and co-operate voluntarily. The President’s proclamation 
follows: 

LICENSING BAKERS. 
BY THE PRESIDENT OF THE UNITED STATES OF AMERICA. 
A PROCLAMATION. 

Whereas, Under and by virtue of an Act of Congress entitled ‘‘An Act 
to Provide Further for the National Security and Defense by Encouraging 
the Production, Conserving the Supply, and Controlling the Distribution 
of Food Products and Fuel,’’ approved by the President on the 10th day 
of August 1917, it is provided among other things as follows: 

That, by reason of the existence of a state of war, it is essential to the 
national security, and defense, for the successful prosecution of the war, and 
for the support and maintenance of the army and navy, to assure an ade- 
quate supply and equitable distribution, and to facilitate the movement of 
foods, seeds, fuel, including fuel oil and natural gas, and fertilizer and 
fertilizer ingredients, tools, utensils, implements, machinery and equip- 
ment required for the actual production of foods, feeds, and fuel, hereafter 
in this Act called necessaries; to prevent, locally or generally, scarcity, 
monopolization, hoarding, injurious speculation, manipulations, and private 
controls, affecting such supply, distribution, and movement; and to estab- 
lish and maintain governmental control of such necessaries during the war. 
For such purposes the instrumentalities, means, methods, powers, author- 
ities, duties, obligations, and prohibition hereinafter set forth are created, 
established, conferred, and prescribed. The President is authorized to 
make such regulations and to issue such orders as are essential effectively 
to carry out the provisions of the Act. 

And, Whereas, It is further provided in said Act as follows: 

That, from time to time, whenever the President shall find it essential to 
license the importation, manufacture, storage, mining, or distribution of 
any necessaries, in order to carry into effect any of the purposes of this Act, 
and shall so publicly announce, no person shall, after a date fixed in the 
announcement, engage in or Carry on any such business specified in the 
announcement of importation, manufacture, storage, mining or distribu- 
tion of any necessaries as set forth in such announcement, unless he shall 
secure and hold a license issued pursuant to this section. The President 
is authorized to issue such licenses and to prescribe regulations for the 
issuance of licenses and requirements for systems of accounts and auditing 
of accounts to be kept by licensees, submission of reports by them, with or 
without oath or affirmation, and the entry and inspection by the President's 
duly authorized agents of the places of business of licensees. 

And, Whereas, It is essential, in order to carry into effect the provisions 
of the said Act, that the powers conferred upon the President by said Act 
be at this time exercised, to the extent hereinafter set forth, 

Now, therefore, I, Woodrow Wilson, President of the United States of 
America, by virtue of the powers conferred upon me by said Act of Congress, 
hereby find and determine and by this proclamation do announce that it is 
essential in order to carry into effect the purposes of said Act, to license the 
manufacture of necessaries to the extent hereinafter specified. 

All persons, firms, corporations, and associations, who manufacture for 
sale bread in any form, cake, crackers, biscuits, pastry, or other bakery 
products (excepting, however, those whose consumption of any flour and 
meal in the manufacture of such products is, in the aggregate, less than ten 
barrels a month), are hereby required to procure a license on or before Dec. 
101917. This includes hotels, restaurants, other public eating places, and 
clubs, who serve bread or other bakery products of their own banking. 

Application for license must be made to the United States Food Adminis- 
tration, Washington, D. C., Law Department, License Division, on forms 
prepared by it for that purpose, which may be obtained on request. 

Any person, firm, corporation, or association, other than those herein- 
before excepted, who shall engaged in or carry on any business hereinbefore 
specified after Dec. 10 1917, without first procuring such license, will be 
liable to the penalty prescribed by said Act of Congress. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done in the District of Columbia, this seventh day of November, in the 
year of our Lord, one thousand nine hundred and seventeen, and of the 
independence of the United States of America, the one hundred and forty- 
second. WOODROW WILSON. 
By the President: 


ROBERT LANSING, Secretary of State. 


Indication that the baking industry of the country would 
be placed under Government regulations, beginning Dec. 
10, was given by the Food Administrator in a statement 
issued last Sunday, Nov. 11. The Food Administrator’s 





action is the outcome of extensive investigations which have 
been made by the Food Administration, the Federal Trade 
Commission and the Department of Agriculture into the 
cost of manufacturing bread. After Dec. 10 bread manu- 
facturers must bake all loaves of standard sizes only, and 
the industry must accept a formula prepared by the Food 
Administration. Prices will not be fixed by the Food 
Administration, but with the standardization it is expected, 
it is said, that natural competition and simplification of 
distribution will force down prices for pound loaves to 7 
or 8 cents. Fancy breads will he eliminated and the multi- 
tude of sizes now produced will be reduced to four, with 
standard ingredients. The weights will be one pound, one 
and a half, two and four pounds. The standardized loaves 
will have a crease in the middle to permit their sale in halves. 
In baking, only three pounds of sugar will be allowed for a 
barrel of flour instead of an average of six pounds now used, 
and two pounds of vegetable oil shortening must be used 
instead of six pounds of lard or oil. Bakers may use only 
skimmed milk for bread, and rolls will be permitted only if 
made in standard sizes and of regulation bread dough. The 
limitations on the amount of sugar and lard bakers will be 
permitted to use are expected to result in the saving of 100,- 
000,000 pounds of sugar and a similar quantity of lard each 
year. The standard size bread will be made exclusively of 
wheat flour. Mr. Hoover’s reason for not requiring bakers 
to make a “‘war bread’’ is that it would necessitate extensive 
experiments, not only by experts who might undertake the 
initial work, but by individual bakers. In addition to this 
difficulty it has been found impracticable to mix wheat and 
corn flour, because such mixture is not durable. The large 
crops of these products are grown in different sections of the 
country and the cost of transportation would add materially 
to the cost of bread made from such mixture. The Food 
Administration estimates that about 40% of the bread 
production of the country is made in commercial bakeries 
and 60% in homes. 

The Food Administrator in his statement of the 11th 
notes that the investigation of the baking industry disclosed 
the remarkable fact that the small bakers can afford to sell 
at a lower price than the large manufacturer. This is the 
only industry, it is said, in which such a condition exists, 
and it is attributed to the fact that the small baker does his 
own work, makes virtually no deliveries, and his family 
performs the duties of clerks and assistants. In view of this 
condition, the consumer, it is believed, will be able to buy 
cheaper from the small baker than from the large one. Food 
Administrator Hoover, through the co-operation of the bak- 
ing industry and with the backing of the licensing system, 
hopes to work reforms in the present method of distribution 
from wholesale bakeries to retailers and from retailers to 
customers. He will urge grocers, for instance, to buy 
regular quantities of bread, limiting their purchases to a 
single bakery instead of buying from four or five, and to 
make lower charges to customers who pay cach and carry 
their goods home than to those insisting on delivery and 
credit. On the ‘cash and carry” basis, he avers, bread can 
be sold at a profit of one cent a pound loaf. In addition, 
an attempt will be made to persuade wholesale bakeries to 
sell their product direct to customers who will pay cash and 
carry their purchase. 

The following is the statement issued by the Food Ad- 
ministrator on the 11th inst.: 

Based on the extensive investigations by the representatives of the 
Federal Trade Commission, the Food Administration and the Department 
of Agriculture, we have determined upon the standardization of the baker’s 


bread in the country, and the President will to-morrow issue a proclamation 
to that end. 

The bread of the United States is approximately 40% baked in bakeries, 

and 60% in the homes. The object of standardization is to reduce the cost 
of public baking and distributing of bread, to reduce the waste of flour, and 
to limitgthe use of sugar and lard in the preparation of bakery bread. By 
fixing the weight of bread at 1 pound minimum loaf, with 144 pound, 2 and 
4 pound loaves, and with a stabilized price of flour, the present variables 
in bread will be largely eliminated and competition will be centralized upon 
price. 
t The Administration has no power to fix the price. There are grocery 
stores in many cities whose whole business is conducted upon a basis where 
the consumer pays cash and Carries the goods home and who conduct their 
own bakeries. It is anticipated that a standard 1-pound loaf of baked bread 
can be put before the public from these groceries at about 7 cents. The 
other type of grocers doing business upon a credit and delivery basis must 
charge more. 

The bread business of the country is of three different commercial types. 
The first is the wholesale baking of bread; its resale by the wholesale baker 
to the retailer, who is chiefly the grocery man; and the distribution by the 
grocery man largely by delivery to the household, with credit extended 
through periodic collections of bills. This system is the most prevalent, 
and bread thus distributed at the present time costs the consumer from 
9 to 15 cents per pound, the average being about 11 cents. The system 
contains a great number of economic wastes, particularly in selling costs 
and{too.frequent!deliveries. 
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The following represents the distribution of present costs: 


Per cent. 

aie: DAMA OONG MIE DEON. 2 ook wadetéenaseccuecumencuacann 67 
Wholesale baker’s cost of selling and delivery to the retailer_________- 13 
SOONMIse B'CORG BANG PEO ccna dthweacdonin actin a weweuiwouce deewe 20 
EA Scone ee bunt e ee GEe Gea kyo ease cnbee cdiauks ce Weak 100 


Therefore, the cost of distribution from the wholesale baker’s door repre- 
sents 33% of the cost of the bread, or over 3 cents per pound at present 
prices. 

The costs worked out by the Federal Trade Commission, to which are 
added the Food Administration figures of distribution and profit per pound 
of baked bread, indicate the following on an assumption of $11 flour: 











Lowest Highest Aver. whol® 
Territoru. Territory. U. &. 
Wholesale baker’s cost and profit_.__cents. 7.26 8.25 7.98 
Retailer’s cost and profit...........-.-- 2.00 2.00 2.00 
MAM At caesar ee abeki nwa eaG ea 9.26 10.25 9.98 
The above price of flour should be somewhat less in many sections. The 


more efficient bakers are, of course, able to reduce these costs, and the sav- 
ings under the new regulations should contribute to such reduction. 
The second commercial type of bakeries is represented by the bakeries 
of the ‘‘cash and carry’’ stores, who order for their own retail distribution. 
Here advertising, commissions, returned breads, deliveries and credit 
costs are greatly reduced. 
This type shows a variation in costs and profits from— 





Lowest Highest Aver. whole 
Territory. Territory. oa 
Baker’s costs, profit and distribution to 
I cot ar, is ees ah cl ae es cents. 5.15 6.37 6.35 
Retail distribution and profit....._____- 1.00 1.00 1.00 
| ER ieee ipa eaters en 5 aR en 6.15 7.04 7.35 


These amounts are also subject to reduction under the standardization 
plan proposed, and in localities of cheaper flour and labor. 

The third type is the small baker, who delivers his own product directly 
to the consumer. These bakers have the difficulty of being unable to buy 
flour quite as cheaply as the large bakers, but the difference is inconse- 
quential except in times of widely fluctuating prices, in which case they 
are unable to protect themselves by carrying any corsiderable stock of 
flour, and high peaks of price renders them unable to compete with the 
large baker. As a result of the flour market during the last year, many 
thousands of such men were put out of business. In a stable market for 
flour they are able to sell more cheaply than the first type of distribution. 

The Federal Trade Commission has completed its investigation into the 
cost and practices, wholesale, in bread making. ‘The following is a sum- 
mary of the report: 

The average cost for wholesale bakers was as follows for a pound of bread 






































baked. For the purpose of computation, flour at $11 per barrel was used 
as a basis: 
; Chain Store 
Wholesale Bakers. Bakers. 
| Lowest Highest , Per i Per 
| Territory .| Territory .| Average. |Cent.| Average. Cent. 
Flour __.._____----/$0.038768 $0.039440/$0.039453 52.7 $0.038576 65.9 
Other ingredients---| -006064 -008400) 006822; 9.1 .007328 12.5 
Manufacturing costs}; .009408) .012288) .011236, 15.0} .007024 12.0 
Ovremeed. ..2ccc«0 003024) 004016) .004595 6.1| 001552 2.6 
j | ! | 
| | | 
Total cost at baker’s| 
OOP oc cadamwewue .057296| .064160| .062107 82.9) .054512 93.1 
| } 
Cost of salesmen’s | 
salaries and com- 
missions and deliv- | | 
ery to retailers.__| .010352| .012756) .012784 16.9) .003952, 6.7 
Ee 067664: .076832! .074855) 100.0! .058494 100.0 





The above does not include baker’s profits nor retailer’s charges. 
A classification of bakeries according to size shows that the cost increases 
with the size of the business: 
Cost per Lb. 
Bakeries over 30,000 pounds pet diem... ccccccccccccesncsces $0.073766 
Bakeries from 5,000 to 20,000 pounds per diem___------.----. -072299 
Bakeries under 5,000 to 20,000 pounds per diem -069268 


The different localities show a variation in cost from $0.067664 in the 
Potomac division of Maryland, Delaware, Virginia and West Virginia to 
$0.077528 in the central division of Illinois, Missouri and Lowa. 

The chain stores show a considerably lower cost of production than the 
wholesale bakers, their costs being $0.0584 per pound, the lower cost being 
due largely to the saving in overhead selling and delivery. 

The Commission makes the following recommendations: 

The cost schedules indicate that the bakers producing the largest number 
of kinds and sizes of bread have the highest manufacturing cost. It is 
the universal testimony that the production of large loaves is much more 
economical than that of small loaves, as for a given number of pounds of 
bread small units require more hand labor, more machine and hand oper- 
ation, more pans, more oven space, more racks, greater wrapping expense, 
and greater delivery expense. The testimony is also universal that the 
large loaf has a better flavor and superior keeping qualities, and that the 
fermentation losses of the large loaf are lower than those of the small loaf. 
The weights most favored from the point of view of economy of production 
are 16 and 24 ounces. Therefore, it is absolutely safe to conclude that 
standardization of product will reduce manufacturing cost. 

So far as the different kinds of bread are concerned, the following styles 
of bread have a latitude wide enough to include all different demands. 
They are listed in the order of their importance. Any one or all of the last 
three could be eliminated without working any hardship on the producer 
or consumer except the manufacturer of special varieties. 

1. Loaf of white wheat bread baked in pan. 

2. Loaf of rye bread. 

3. Loaf of restaurant or sandwich bread. 

4. Loaf of white wheat bread baked on the hearth. 

5. Loaf of special bread. 

The following facts should be considered in connection with the stand- 
ardization of bread: 





The weight of bread recommended should be based on the following con- 
siderations: 

First. The cost figures. These figures indicate that the manufacturing 
cost on a large loaf is less in proportion to a small loaf, i. e., these items of 
cost on a 1-pound loaf do not greatly exceed the same items on an 8-ounce 
loaf. 

Second. A large loaf will be of better quality and texture, and will 
have better keeping qualities. 

Third. Convenience and economy in use. A loaf should not be larger 
than that which a small family will consume in a day, thereby eliminating 
the waste that would occur in having any quantity of bread left over from 
day to day to become stale. In this connection, it should be stated that 
the 1-pound loaf is generally recognized as the most satisfactory and econom- 
ical. 

Fourth. Present manufacturing equipment. The size should not be 
such as will require much additional outlay for equipment, such as pans, 
pan-cleaning machinery, &c. 

In fixing the weight of a loaf of bread a reasonable variation should be 
allowed because of the following factors: 

First: The dough may be of varying consistency, due to composition, 
weather and temperature. Therefore, a pound of dough may not always 
yield the same weight of bread. 

Second. During the baking process the same dough will lose weight 
in varying proportions, due to character and intensity of the heat in the 
oven. 

Third. Bread baked under the same conditions will lose weight in vary- 
ing proportions, depending on whether it is wrapped or unwrapped, and 
weather conditions. 

It is evident from the above that it is impossible for the bread manufac- 
turer to make a loaf of bread which will weigh exactly a given weight. 

The elements entering into more than one delivery of bread a day are as 
follows: (1) Fresh bread; (2) the grocer orders twice a day to fill his wants; 
(3) competition in connection with deliveries of other bakers. The ma- 
jority of bakers have declared that they favor one delivery a day, and, 
therefore we are of the opinion that if regulations were issued requiring 
the baker to make only one delivery a day, considerable expense could be 
saved in connection with delivery. Another valuable point in connection 
with delivery is the fact that in a large number of cases a number of bakers 
deliver bread daily to the same retailer. 

There is a universai demand for the strict and uniform enforcement of this 
regulation. Bakers claim that they not only lose money by taking back 
unsold bread, but the claim is also made that if the retailer knows that he 
must purchase the bread which is left at his store, and if its sale is not guar- 
anteed by the manufacturer, he will buy only according to the demands of 
his customers and only as much as is needed for his day’s business. Asa 
result, the retailer buys his bread with the same care and consideration 
with hich he buys his other commodities. His orders are definite and the 
manufacturer knows from day to day how much bread will be sold. Thus 
guesswork and waste due to over and under production are eliminated. The 
majority of bakers have recently discontinued the wasteful practice of 
accepting unsold bread, and where all bakers have complied with the re- 
quest there have been excellent results. <A definite regulation covering this 
is advised, the result of which would be that the number of separate de- 
liveries to each retailer would be automatically reduced. 

The cost of making collections would also be reduced considerably if the 
deliveries were made only once a day. 

Acting under authority of the President’s proclamation, 
Food Administrator Hoover on Nov. 13 issued rules and regu- 
lations which will govern the licensees manufacturing bakery 
products. The regulations conform to the statement issued 
on Nov. 11 by Mr. Hoover (given above), in which he out- 
lined the requirements in regard to the weights of the sizes 
of the standardized loaves, and restricted the amounts of 
sugar and other ingredients to be used by the bakers in the 
manufacture of bread. One feature of the regulations, and 
one of the most important from the point of view of the 
consumer, is that providing against bakers accepting returns 
of unsold bread or allowing credit for any unsold products. 
Another prohibits a baker from destroying any bakery 
product, no matter if it becomes stale. The following are 
the rules and regulations issued on Nov. 13: 


The licensee, in selling bakery products, shall keep such products moving 
to the consumer in as direct a line as practicable and without unreasonable 
delay. Resales within the same trade without reasonable justification, 
especially if tending to result in a higher market price to the retailer or con- 
sumer, will be dealt with as an unfair practice. 

The licensee shall not buy, contract for, sell, store or otherwise handle or 
deal in any food commodities for the purpose of unreasonably increasing the 
price or restricting the supply of such commodities, or of monopolizing, or 
attempting to monopolize, either locally or generally, any of such commodi- 
ties. 

The licensee shall not destroy any bakery products and shall not know- 
ingly commit waste, or willfully permit preventable deterioration in connecs 
tion with the manufacture, distribution or sale of any bakery products. 

The licensee shall not accept returns of bread or other bakery products, 
nor make cash payments, nor allow credit, to any retailer, for any unsold 
bread or other unsold bakery products, nor shall the licensee exchange any 
bread or bakery products for other bread or bakery products which he has 
sold. 

These special rules and regulations governing licensees 
manufacturing bread and rolls were also made public: 

Rule 1—The licensee shall manufacture bread and offer it for sale only in 
the following specified weights, or multiples thereof, which shall be net 
weights, unwrapped, twelve hours after baking: 16-ounce units (not to run 
over 17 ounces), 24-ounce units (not to run over 254% ounces). Where twin 
or multiple loaves are baked, each unit of the twin or multiple loaf shall 
conform to the weight requirements of this rule. 

Rule 2—The licensee shall manufacture rulls and offer them for sale only 
in units weighing from 1 to 3 ounces, but no rolls shall be manufactured or 
offered for sale which shall weigh, unwrapped, twelve hours after baking; 
less than 1 ounce or more than 3 ounces, 

Rule 3—The standard weights herein prescribed shall be determined by 
averaging the weight of not less than twenty-five loaves of bread of any one 
unit, or five dozen rolls of any one unit, and such average shall not be less 
than the minimum nor more than the maximum prescribed by these rules 
and regulations for such units. 

Rule 4—The licensee in mixing any dough for bread or rolls shall not 
use the following ingredients in amounts exceeding those specified below 
per unit of 196 pounds of any flour, or meal, or any mixture thereof: 
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Sugar—Not to exceed 3 pounds of cane or beet sugar, or. in lieu thereof: reasonable limits and to respect the wishes of the Presiden 


3% pounds of corn sugar. Where sweetened condensed milk is used, the 
licensee, in determining the permitted amount of sugar, shall deduct the 
added sugar content of such condensed milk from the net amount of other 
sugar, of the kinds herein designated. 

Milk—Not to exceed 6 pounds of fresh milk from which the butter fats 
lave been extracted, or the equivalen sreof. 
k t t ted th L lent the f 


Shortening—No shortening shall be used except as follows: 


. desired 


and the Food Administration. Disciplinary powers of 


the Exchange will be availed of, it is said, to enforce the 


results. statement was issued in 


The following 


| the matter: 


Not to exceed 2 pounds of ‘‘compounds’”’ containing not more than 15% 
of animal fats. In lieu of such ‘“‘compounds,”’ the licensee may use not to | 


exceed 2 pounds of vegetable fats 

The licensee in making any bread or rolls shall not add any sugars or 
fats to the dough during the process of baking, or to the bread or rolls when 
baked. 





SIXTEEN DOLLAR MINIMUM FOR HOGS RECOM EN D- 
ED BY INVESTIGATING COM MISSION— 
INCREASED PRODUCTION URGED 

The findings of a special commission appointed by the Food 
Administration to determine the cost of hog production 
in terms of bushels of corn, and to advise what is deemed 
essential to encourage production, was made public at 
Chicago on Nov. 14. The commission declares that ‘‘definite 
stimulative action is immediately necessary if the pork 
supply of the nation and the nation’s Allies is to be suffi- 
cient to meet demands,” and an emergency measure 
recommends a minimum price of $16 per hundred pounds. 
Joseph P. Cotton, head of the meat division of the Food 
Administration on Nov. 3 (as noted in these columns last 
week) announced a declaration in favor of a minimum price 
for hogs of $15 50 per hundred weight. This announce- 
ment, it is now stated, was an emergency measure made for 
the purpose of stimulating production until the special com- 
mission could make its report. 

The findings of the investigating commission, which con- 
sisted of John M. Evvard, Chairman, Ames, Iowa; Lawrence 
P. Funk, Bloomington, Ill.: N. H. Gentry, Sedalia, Mo.; 
W.A. Williams, Marlow, Okla.; J. H. Skinner, Lafayette, 
Ind.; Tait Butler, Memphis, Tenn., and E. W. Burdie, 
Herman, Neb., are in part as follows: 

There is a big tendency to market potential breeding stock—breeding 
stock that is essential to further increase. The feeling of unrest and un- 
certainty on the part of the producer is greatly accentuated by the recent 
marked drop in price of live hogs. First and above all, confidence should 
be instilled so that producers will feel that when their hogs are finished 
for market, they will sell at a fair price—at least sufficient to cover the 
actual cost of production and a fair profit. 

We believe that the sentiment of the swine producer is overwhelmingly 
opposed to any unjust profitecring arrangement that will be hurtful to 
the great rank and file of consuming interests. And further, that all 
the producer asks is a sensibly sound, economic arrangement whereby he 
may secure for his efforts expended in the production of pork simply the 
cost of production plus a fair profit. In other words, a price for his hogs 
that shall meet our President's definition of a just price. 

The commission finds that the approximate, equivalent value of 2 bushels 
of No. 2 corn is necessary to produce 190 pounds of average live hog under 
average farm conditions. 

While hog production for the 10 years ended 1916 has been maintained 
on a ratio of 11.67 bushels of corn to 100 pounds of hog, we believe, when 
all the losses are taken in account, that it is doubtful whether there has been 
a profit on the business with this ratio on the average. 

The normal number of hogs in the United States is approximately 
65,000,000 as contrasted with the present supply of not more than 60,000009 
To bring the swine production back to normal, the commission believes 
that it will require a stimulative market which will pay at least the equi- 
valent value of 13.3 bushels of corn for 100 pounds of average hog. 

We further believe that the equivalent value of at least 14.3 bushels of 
corn must be paid for 100 pounds of average hog in order that production 
may be stimulated 15 per cent. above the normal. 

The best emergency method of stabilizing the market and preventing 
the premature marketing of light, unfinished pigs and breeding stock, 
we firmly believe ,is to establish immediately a minimum price for good 
to select butcher hogs of $16 per hundred pounds on the Chicago market. 
For the purpose of immediately stimulating production of swine for the 
next year, we recommend that a ratio be immediately established and an- 
nounced at once, to go into effect Feb. 1, 1918. 

Steps should also be taken to prevent, as far as possible, any large or 
sudden change in prices when they go from the minimum basis to the 
ratio basis. This minimum price should also apply to other markets 
and to other classes of market hogs with the usual or norma! differentials. 

We recommend that the question of price range between the various 
market classes and grades of hogs should be determined by a suitable 
committee of representative packers, live stock commission men, and re- 
presentitives of this commission, the same to be appointed by Mr. Hoover. 

It is the emphatic opinion of this commission that, to secure increased 
production under present abnormal conditions, definite assurance of a 
fair price of hogs should be given to producers by the Food Administration, 
and that the widest, possible publicity be given to whatever action is taken 
with reference to the hog situation. And further, it is also suggested 
that this information be furnished as soon as possible to livestock exchanges 
State councils of defence, State food committees, administrative officers 
of the Federal and State departments of agriculture and various agricul- 


tural colleges, county agricuitural agents, and to the general and agri- 
cultural press. 


as 





DIRECTORS OF CHICAGO BOARD OF TRADE WARN 
AGAINST OVERTRADING IN FUTURES. 

The directors of the Chicago Board of Trade on Nov. 14 
issued a warning to the members of the Exchange against 
overtrading in futures and indemnities by commission 
houses. The directors’ action was decided upon at a meeting 
on Nov. 13, but their pronouncement was not issued until 
the next day. The directors desire to keep the trade within 


At the meeting of the Chicago Board of Trade directors, held Nov. 13 
1917, it was voted that the officers of the Board be and are hereby directed 
to warn commission houses and local members against overtrading in any 


| of the pits or against the commission of any act deemed derogatory to the 








good name of the Association. 
members a firm perseverance 
keeping it as much 


The exigencies of the war demand of our 
in the careful conduct of their business, 
as possible within their reasonable requirements—also 
an unswerving loyalty to the well-known wishes of President Wilson and 
the Food Administration. This personal and heroic sacrifice is also 
necessary for the preservation of dignity and good name of this Association. 
The disciplinary power of the Exchange will be enforced to accomplish 
these results, under Section 18 of Rule 4 of the rules of the Board. 





WAR TRADE BOARD MOVES TO PREVEN 
TION IN PRESERVED MILK. 
The War Trade Board, at the request of the Food Admin- 
istration, on Nov. 7 announced, in an effort to stop specula- 
tion in preserved milk (condensed, canned powdered ete.) 
that noexports of milk would be licensed except upon cer- 
tificate from the manufacturer that the product was sold 
direct for export purposes, and that the raw milk was pur- 
chased at prices ‘‘no higher than the prices paid by other 
buyers in the territory in which the milk manufacturer’s 
plant is situated.’”” The War Trade Board issued the fol- 
lowing statement: 


T SPECULA- 


No licenses shall be granted for the export of condensed, canned, powdered 
or other forms of preserved milk unless there shall have been filed with the 
bureau of exports a certificate of the manufacturer stating that such milk 
has been sold directly to the exporter and for export purposes, or unless 
compliance shall be had with such other regulations as may be determined 
by the Food Administration. 

In order to secure a license the exporting concern must procure from the 
manufacturer and file with the war trade board a certificate setting forth 
that the milk was sold direct to the exporter and for export purposes, and 
that the raw milk from which the finished product was made was purchased 
at prices no higher than the prices paid by other buyers in the territory 
in which the milk manufacturer’s plant is situated. 

The object of the certificate from the manufacturer is to discourage the 
operations of speculators who have been purchasing from the retail stores 
the brands of milk which the manufacturer has set apart for distribution 
to the American public. The operations of these speculatiors has created 
a false condition of the market, and the United States Food Administration 
has felt that if the exportation of canned milk could be controlled by the 
manufacturer, that the true export demand and the real demand for home 
consumption could be accurately determined and a distribution made of 
such surplus to our allies for civilian as well as military purposes. 

A large number of applicants for licenses export condensed milk 
have been held for consideration by the bureau of exports, and these will 
now be returned to the applicants with the request to re-enter the appli- 
cations when certificates have been obtained from the 
the brands sought to be exported. 


of 


manufacturers of 





ALBERT STRAUSS AND CLARENCE M. WOOLEY 
CHOSEN MEMBERS OF WAR TRADE BOARD. 

The personnel of the War Trade Board, created under 
authority of the Trading With the Enemy Act, and which 
succeeded the Exports Administrative Board in the regula- 
tion of exports and imports, was completed this week with 
the appointment by the President of Albert Strauss, of the 
New York banking house of J. & W. Seligman & Co., asa 
member of the board to represent the Treasury Department, 
and the selection of Clarence M. Wooley, President of the 
American Radiator Co., as a member of the board to repre- 
sent the Secretary of Commerce. The appointment of Mr. 
Wooley was announced on Nov. 12. He will, it is said, ad- 
minister the War Trade Board’s supervision over imports, 
and his appointment gives the Secretary of Commerce two 
representatives on the board, the other being Vice-Chairman 
Thomas D. Jones. Mr. Strauss, who was appointed as the 
representative of the Treasury Department on Nov. 13, has 
been actively engaged in Washington in an advisory capacity 
since last September, having at that time been designated by 
the Federal Reserve Board to pass upon applications for the 
exportation of gold out of the country. 





MAXIMUM PRICES FOR STEEL AND STEEL 
PRODUCTS DETERMINED. 

Elbert H. Gary, Chairman of the general committee on 
steel and steel products of the American Iron & Steel Institute 
on Noy. 14 issued a statement setting forth prices for iron 
bars, forging billets, wire products and 


1 
i 


2 number of other 
steel products not included in the schedule of prices announced 


on Nov. 5, and referred to in these columns last week. 
The prices are subject to revision Jan. 1, 1918, and are based 


on those set forth in the agreement entered into between 
the War Industries Board and the steel producers (referred 
to in our issue of Sept. 29 


aw, 


page 1263) fixing steel prices. 
Under this agreement it was stipulated, first, that there 
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should be no reduction in the present rate of wages; second, 
that the prices named should be made to the public and to 
the Allies as well as to the United States Government, and 
third, that the steel men pledge themselves to exert every 
effort necessary to keep up the production to the maximum 
of the past, as long as the war lasts. The price announced 
on the 14th for iron bars is $3.50 per hundred pounds, 
which, it is said, represents a decrease of approximately $1 
per hundred from the prices quoted prior to the establish- 
ment of agreed prices. Forging steel is fixed at $60 per 
gross ton, which compares with $100, the price generally 
quoted a month or two ago. Wire nails, it is stated, are 
unchanged from the prices established by the American 
Steel & Wire Co., a few days ago, and stand at $3.50 per 


keg. The prices for wire products, it is pointed out, repre- 
sent a decrease of about 50 cents from the high prices re- 


cently prevailing. 
The following is the statement issued by Judge Gary in 
the matter: 


In announcing under date of Nov. 5 1917 an agreement made by the 
War Industries Board with the principal steel industries of the United 
States, fixing maximum prices on certain steel articles, namely sheets, 
pipe, cold-rolled steel, scrap, wire and tin plate, the Board, with the 
approval of the President, made the following statement: 

‘In connection with the above, the iron and steel manufacturers have 
agreed promptly to adjust the maximum prices of all iron and steel products 
other than those on which prices have been agreed upon. It is expected 
that this will be done promptly and consistently in line with the basic, 
intermediate and finished products, for which definite maximum prices 
have been established.”’ 

The general committee on Steel and Steel Products of the American 
Iron & Steel Institute has received from a sub-committee a report based 
on information received from representative manufacturers of various 
other lines of steel and steel products, and from such report and other 
data available, the general committee has reached a conclusion as to fair 
and reasonable prices for such products in line with the basic, intermediate 
and finished products for which definite maximum prices have been estab- 
lished and now recommends to the industry that the prices below stated 
be adopted as maximum prices, to take effect immediately, to apply to the 
requirements of the United States Government, to the war requirements 
of the Allies and for domestic consumption within the United States. 

The committee expresses the hope that there will be no hesitancy in 
accepting this recommendation. 


Lapweld Steel Boiler Tubes. 


3% in. to 41% in. tubes, 34% off list.|24 in. tubes, 17%% off list. 
2% in. to 3% in. tubes, 24% off list.!134 in. to 2 in. tubes, 13% off list. 


Above prices for carload lots f.o.b. Pittsburgh. 
Charcoal Iron Boiler Tubes. 
3% to 4% in. tubes, 124%% off list. | 2 
3 to3 in. tubes, list plus 5%. 13% 
21% to 2% in. tubes, list plus 74%. 
Above prices for carload lots f.o.b. Pittsburgh. 


to 2% in. tubes, list plus 22¥%%. 
to 1% in. tubes, list plus 35%. 


Standard Commercial Seamless Boiler Tubes. 


Cold drawn or hot roiled. Per net'ton Cold drawn or hot rolled. Per net ton 


1 amen Nh Mg ae eer $190 
OE OS SSDs ye ee okay OO Care 280 | 234 inch to 3% inch........... 180 
2 ES Re Ree nena eee TR. IN ee 200 
a en ee 220 | 4% inch to § inch..-........... 220 
ee es ee 220 


Above prices for carload lots f.o.b. Pittsburgh. 

These prices do not apply to special specifications for locomotive tubes 
nor to special specifications for tubes for the Navy Department, which 
will be subject to specia! negotiation. 


Special Skelp for Boiler Tubes, &c. 


Base sizes, f.0.b. Pittsburgh, per 100 Ibe... <«<enne0------- - $3 40 
Other sises, {.0.b. Fitssburen, per 100 IDG... oo ccccanccuncenncosese« 3 55 


Round Billets for Seamless Steel Tubes. 
pase sizes, £.0.b. Pisteburee, pet 100 It... nnccanocacccccascccuccu $3 25 


Bolts, Nuts and Rivets. 


a a ae $4 65 base 

Off list. 
%3x6-inch, smaller and shorter rivets... 2. coccecccccceccecuce 45-10% 
Machine bolts, H. P. nuts, 34x4-inch: 


Smaller and shorter, rolled threads._.........-.-.-.--..-.-50-10-5% 
ne I a et ee a Ate es ree 
BO IE Si i 40-10% 

Machine bolts, C. P. C. & T. nuts, %x4-inch: 

i Nn wa cud nawaahmaneee 40-10% 
RT MI TOON ca daca dosbabwecucbnuanebuuceneedscwde tenn 

Carriage bolts, %x6-inch: 

Smaller and shorter, rolled threads___........-.....-...-.-! 50-5 ¢ 
I a a eae es gS 2 5 ee 40-10-5% 
Te aOR A PRTG 40% 

IE I Ne a a ae ee A 50-10% 

IN Sn RN a a a iB te 50% 

Hot pressed nuts: Per lb. off list. 
RE a Le a ee ee ee ee fe nS ERB iy 2 2.50 
I i Se 
RE, Se ee ee ee 
tg. |” a ae pe aE aa le ea aa: Oe ae ee mee ee ee 2.10c 

Cc. P. C. & T. square and hexagon nuts: 

SN a a 2.25c. 
TE ee Eve SR a Ra ap ag ere ce! 2.00c. 
Semi-finished hexagon nuts: Off list. 
a I 60-10-1% 

cee 70-5% 

te ON a oi ee ek Chencanmaec kwdhd ou wncbcbenawwacen 70-10% 

Stove bolts, 24%% extra for bulk. 

A a a a ce i a es is 50-10-5% 


The above discounts are from present lists now in effect. 
carry standard extras. 


All prices 





Warehouse Trade. 
(Prices from stock on heavy iron and steel products.) 

The following differentials to apply on the official maximum mill prices 
f.o.b. Pittsburgh, plus carload rate of freight from Pittsburgh to ware- 
house points: 

Bars, structurals, plates, blue annealed, No. 16 and heavier; billets—$1 
per 100 pounds. 

One pass cold rolled sheets, No. 18 and lighter, galvanized sheets—$1 25 
per 100 pounds. 

Cold rolled shafting—25 points, which is $1 25 per 100 pounds on base sizes. 


Iron Bars. 
IONS GE; HOF 100 DOUGES, 6.2. chi vcoudncdbendawecacbeuseewincaaes $3 50 
Usual and customary extra for size, quantity, &c., and established 
custom as regards delivery point to govern. 
Wire Products. 
Wire nails, base, per 100 Ibs., f.0.b. Pittsburgh.................... $3 50 
Painted barb wire, base, 100 lbs., f.o.b. Pittsburgh..........--.-.- 
Usual trade differentials as to sizes and quantity to govern. 
Boat Spikes. 
Base e406, per 100 ik., 1.0.0, Pieris cnn nnn asndccnesensnens $5 00 
Usual trade differentials as to sizes and quantity to govern. 
Automobile Sheet Prices—Based on 22-Gauge. 
Other gauges at usual differentials. 
Primes when seconds 
Primes up to 15% 


only. are taken. 

—Per 100 lbs.— 
Pe ae ee ee ee ey ae $5 95 $5 85 
Automobile body stock, deep stamping.._......-.----- 6 20 610 
Automobile body stock, extra deep stamping__.__.----- 6 45 6 35 
Hood, flat fender, door and apron, or splash guard stock... 6 05 5 95 
Crown fender, cowl and radiator casing, deep stamping... 6 30 6 20 
Crown fender, cowl and radiator casing extra deep stamp’g 6 55 6 45 


Seconds arising—10% less than the invoice Pittsburgh price for corre- 
sponding primes. 

Automobile sheet extras for extreme widths: 
Nos. 17 to 18 over 36 inch to 44 inch, 10 cents per 100 Ibs. 
Nos. 19 to 21 over 36 inch to 44 inch, 30 cents per 100 Ibs. 
Nos. 22 to 24 over 36 inch to 40 inch, 40 cents per 100 lbs. 
Nos. 22 to 24 over 40 inch to 44 inch, 80 cents per 100 Ibs. 

Black sheet extras to apply on narrow widths: Oiling, 10 cents per 100 
Ibs.; patent leveling, 25 cents per 100 lbs.; re-squaring, 5% of gauge price 
after quality, finish and size extras have been added. 


Electrical Sheets. 
yJuaranteed as to electrical efficiency. Manufactured under various 


trade names and guaranteed to meet the established standard of the grades 
under the trade names given below. 


Oe a nS nes I cies ss a och a ce ee 6 50 
RSIS, TARO BE, TAO. re Ma Gans ose wae cescnsucadeueesncen 8 00 
Ando enpecial, haae aiges, NG. 26 SURE. 16. nc inn cc concnnensnses 8 50 


Black sheet extras to apply to special sizes. 
Forging Steel. 
Base price per gross ton, f.o.b. Pittsburgh, $60, subject to the following 
extras: 
12,000 lbs. Over 
and under 12,000 


Large size forging bloom extras: each. lbs. each. 
Up to but not including 10x10-inch.........------- Base $7 00 
10x10-inch, up to but not including, 16x16-inch__-_-- $2 00 9 00 
16x16-inch, up to but not including 20x20-inch---_--- 4 00 11 00 
20x20-inch, up to and including 24x24-inch_._--_--- 6 00 13 00 


For slabs, use the above extras for equivalent sectional area; and for 
slabs of greater equivalent area than 24x24-inch, use the above extras 
for 24x24-inch blooms. 

Usual carbon differentials and other extras as provided in the billet 
schedule to be added in addition to the above extras for forging quality 
as follows: 

Extra for carbon. 


Tie 60 0nd ee 96 OBPNOR. nn nn ceo ec oo aceeeendenenneraanene Base 
Cathon .26'to :00, BOP GOR ORNS 6nonsncwcocecenncseheccvne<nenan $1 00 
Over .60 carbon, per ton extra... .. 2. wee ccc ccc enscescnes 2 00 


All the above extras will apply to all material sold for forging purposes. 
They also apply to either basic open hearth or Bessemer steel. 

For forging into car axles only, blooms under 10x10-inch, will carry an 
extra of $5 per ton over base price of re-rolling billets (i. e., $47 50 per 
gross ton), to which will be added usual extras for carbon. as above. 





USE OF ELECTRIC SIGNS FOR OUTDOOR ADVERTISING 
CURTAILED IN EFFORT TO SAVE COAL. 

Steps to prevent the unnecessary use of fuel during war 
times were taken by Dr. Harry A. Garfield, Fuel Administra- 
tor, on Nov. 9 when he issued an order limiting the use of 
fuel for electric display advertising to the hours between 7:45 
and 11 o’clock P. M., effective Nov. 15 for the period of 
the war. The effect of this order will be that Broadway, 
“The Gay White Way” of this city, as well as the many 
brilliantly lighted streets in other cites throughout the 
country will have to take on some of the war-time gloom of 
London and Paris. Exception was made in the Fuel Admin- 
istrator’s order for signs maintained by small merchants for 
the purpose of directing the public to their places of business. 
If these signs are not of unreasonable size they will be per- 
mitted to continue lighted while the establishments are open 
for business, but must be dark with the closing of the shops. 
The Fuel Administrator’s order is expected to save 50% of 
the coal now used in maintaining this class of electric display. 
The lights ordinarily have been turned on in the winter 
between 4:30 and 5:00 o’clock, and in many cases, parti- 
cularly in New York and other large cities, have remained 
burning until dawn. 
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In statement accompanying the mandate of the 9th, 
the intimation was given that it may become necessary to 
eliminate electric signs altogether. Dr. Garfield explained 
that he was anxious to avoid interference with legitimate 
business, but he is determined that every ton of coal possible 
should be conserved for industries essential to the war. The 
“Official Bulletin,’ the Government’s official publication, 
on Nov. 10 said: 

The use of coal in the production of electricity for nonessential purposes 
is curtailed throughout the United States in an order issued yesterday by 
Fuel Administrator Garfield. The order will prevent the lighting of 
advertising signs and other outdoor electrical display until 7.45 at night. 
Such signs will be forced to darken at 11 o'clock at night. It is estimated 
that this order will save 50 per cent of the fuel now used in maintaining 
this class of electrical display. 

Dr. Garfield is anxious to avoid interference with legitimate business just 
as far as possible, but he is determined to see that the industries essential 
to the conduct of the war and the domestic consumers of the country have 
the coal they need. 

The order makes an exception of signs maintained by small merchants 
for the purpuse of directing customers to their places of business, These, 
if not of an unreasonable size will be permitted to continue while the estab- 
lishment is open for business. 

Experts have determined that at least 250,000 tons of coal per year are 
used for this display electric lighting. This amount, it is estimated, would 
keep 100.000 people warm throughout the winter. A committee of the 
gas and electric service companies of the country co-operated with the Fuel 
Administration in determining the need for a limitation on coal consumed 
in supplying current for the outdoor display lighting, and the restrictive 
order has the approval of this committee. 

It is expected that the restrictive order will result in an incidental reduc- 
tion in addition to the 50% curtailment directly ordered. With the effec- 
tiveness of the diplay signs cut in two, it is probable that advertisers will 
reduce their use of outdoor displa 

The following is the order regulating the use of coal for 
the purposes of generating electricity for use in operating 
illuminated advertisements, notices, signs, &c., issued by 
the Fuel Administrator on Nov. 9 

It appearing to the United States Fuel Administrator that it is essential 
to the national security and defense, the successful prosecution of the war 
and the support and maintenance of the army and navy, and to lessen or 
prevent the waste of ccai, which at the present time is, and during the 
continuation of the war will be, in the judgment of the United States Fuel 
Administrator, needed for the purposes aforesaid, and to secure an ade- 


ys. 


quate supply and equitable distribution, and to prevent, locally and gen- | 


erally, scarcity of coal, and to facilitate the movement of coal for the 
purposes aforesaid, that the use of coa! in the manner and for the purposes 
hereafter set forth, and that the employment for such use of the present 
facilities, already inadequate for the prompt and sufficient shipment, 
transportation and delivery of coal needed for the purposes aforesaid, 
should be limited and restricted, in order that the essential purposes first 
hereinbefore referred to may be carried out, and that so far as possible 
the production, sale, shipment, distribution and apportionment of coal 
among dealers and consumers, domestic and foreign, may be maintained 
to the extent sufficient to meet the governmental, commercial and domestic 
requirements for coal, 

The United States Fuel Administrator, acting under authority of an 
Executive order of the President of the United States, dated Aug. 23 1917, 
appointing said administrator, and in furtherance of the purpose of said 
order and of the Act of Congress therein referred to and approved Aug. 10 
1917, 

Hereby adjudges that in his opinion the use of coal for any of the purposes 
hereinafter described, except to the extent hereinafter indicated, is wasteful, 
and that any person using any coal for such purposes except as aforesaid 
is engaging in a wasteful practice or device in handling or dealing with 
coal, and that the use of coal for such purposes except as aforesaid is preju- 
dicial and injurious to the national security and defense, and a cause of 
scarcity, locally and generally; and 

Hereby orders and directs that until further or other order of the United 
States Fuel Administrator and subject to modification hereafter from time 
to time and at any time— 

1. Upon and after the 15th day of November 1917 no corporation, 
association, partnership or person engaged in whole or in part in the busi- 
ness of furnishing electricity for illuminating or power purposes, and no 
corporation, association, partnership or person maintaining a plant for 
the purpose of supplying for their own use electricity for illuminating or 
power purposes, shall use any coal for the purpose of generating, producing 
or supplying electricity, or supply or use electricity generated or produced, 
in whole or in part, by the consumption of coal, for the purpose of pro- 
viding, maintaining, lighting or operating, before the hour of 7:45 p. m. 
or after the hour of 11 p. m., electrically illuminated or display advertise- 
ments, notices, announcements, signs, designation of the location of an 
office or place of business or of the nature of any business, electric search- 
lights or (external) illumination or ornamentation of any building, except 
in the interior of buildings, and except as in special cases hereinafter further 
or otherwise provided or limited, namely: 

(a) This order shall not apply to the United States Government, the 
government of any Commonwealth or State of the United States, or to 
any city, county, town or other governmental subdivision in any such 
Commonwealth or State. 

(b) This order shall not apply to the maintenance of street lights by any 
city or town or within any city or town undera contract with the officials 
thereof for such maintenance or to the maintenance of any lights for any 
purpose by, or in compliance with orders of, any public authorities. 

(c) Electric signs affixed to the street fronts of buildings over the street 
entrances thereof or over the street entrances to stores, shops or other places 
of business therein, or extending therefrom over the sidewalks, for the pur- 
pose of announcing the name or business of a retail shop or store, or the 
name and location of a theatre or other place of amusement or of a hall 
or other place of public assembly, together with the name of the play or 
other entertainment given therein, or of the purpose of any public assembly 
to be heid therein, as the case may be, may be lighted or illuminated or 
operated by electricity, generated or produced by the use of coal, during 
the period from one-half hour after sunset until such time, not later than 
11 o’clock in the evening, at which time, in the case of a place of business, 
the same is closed for the conduct of business therein in the same manner 
and to the extent that such business is conducted therein during the day- 
time business hours, and in the case of places of amusement and public 
assembly hereinbefore referred to until one-half hour after the time fixed 
for the beginning of an entertainment or of the meeting or other public 











assembly, as the case may be: Provided, That the size of any such sign and 
the amount of electricity needed to operate and illuminate the same shall 
be reduced at any time upon direction of the State Fuel Administrator 
of the State within which such sign is located. 

(d) This order shall not apply to porch lights upon houses or hotels or 
at the entrances to buildings occupied or open for ingress or egress during 
the night time, or to lights upon private driveways, walks or in the grounds 
of any hotei, manufacturing establishment or residence or upon the plat- 
form of railroad stations, approaches thereto, or in railroad yards or 
grounds, or to lights to mark the location of fire escapes or exits. or to lights 
for any similar purposes when authorized by any State Fuel Administrator 
of the State within which such lights are located: Previded. however, That 
the number and power of any such lights, by this paragraph (d) permitted, 
shall be reduced at any time upon direction of the State Fuel Adminis- 
trator of the State within which such buildings or grounds are located. 

(e) Nothing herein shall be construed to extend the length of time, fixed 
by agreement or otherwise, between any person and a State Fuel Adminis- 
trator, for which any such sign or illumination may be displayed or op- 
erated. 

2. The State Fuel Administrators within the several States are hereby 
directed and authorized to s-e that the provisions of this order are observed 
and carried out within their several States, to report violations thereof 
to the United States Fuel Administrator, and to recommend to ihe United 
States Fuc! Administrator action to be taken by him with rsepect to the 
sale, shipment, distribution and apportionment of coal to the corpora- 
tions, associations, partnerships or persons so found to be acting in viola- 
tion of this order. 

H. A. GARFIELD, United States Fuel Administrator. 





EXCHANGES AGREE TO ABOLISH SPECULATION IN 
BUTTER AND EGGS. 

The Food Administration on Nov. 15 announced that, 
under an agreement with the butter and egg exchanges 
throughout the country, all speculation in butter and eggs 
would be eliminated, thus permitting these products to go 
in as direct a line as possible from the producer to the con- 
sumer. Following a conference in Washington on Nov. 15 
between the Food Administration officials and representa- 
tives of all the butter and egg exchanges in the country, at 
which every phase of the question was discussed with a view 
to eliminating all speculative and fictitious profits in the 
handling of butter and eggs, it was announced by the Food 
Administration that a set of rules governing transactions on 
the exchanges had been adopted. The agreement is to be 
operative for the duration of the war. The co-operation of 
every exchange from coast to coast is assured. <A statement 
issued by the Food Administration setting forth the rules 
adopted at the conference read: 

Rule 1 provides that any goods bought on the ‘“‘call’’ cannot be offered 
for resale during the same session. 

Rule 2 provides that goods sold on the ‘‘call’’ must be of the grade 
offered and actual deliveries must be made. 

Rule 3 provides that a request for any gradeor quantity may be made 
during the ‘‘call’’ provided no price is specified by the party making the 
request; but bids at a price for grades and quantity not offered are pro- 
hibited. The intent of this rule is to prevent anybody bidding for grades 
of goods not offered, or that are scarce, with the intent or effect of boosting 
prices, as heretofore made possible because the scarcity of the goods 
allowed excessive bids to be made to establish fictitious prices. 

Rule: 4 provides that no purchases shall be made on the ‘‘call’’ except 
by persons actually engaged in the distribution of the commodity purchased, 
and the same must be purchased for actual distrubition in the ordinary 
course of his business and only in such amounts as are necessary to enable 
the purchaser to efficiently and economically carry on his business and 
furnish an even and regular supply to his trade. It also provides that all 
purchases made on the call must conform to the rules and regulations of 
the United States Food Administration governing handling or dealing in 
any food commodity and licenses, in so far as they may be applicable to 
the particular transaction. 








PRIORITY TO BE GIVEN COAL SHIPMENTS NORTH 
ANDWEST FROM MINES INWYOMING AND 
UTAH. 


Robert S. Lovett, Director of Priority Transportation 
on Noy. 2 issued an order to the railroads serving the Utah 
and Wyoming coal fields, directing them to give coal cars 
priority over other shipments, except live stock, sugar beets, 
and perishable commodities. The order, which applies to 
the Denver & Rio Grande, Los Angeles & Salt Lake, Utah 
Railway Company, Union Pacific, Oregon Short Line, 
Southern Pacific and Western Pacific railroads, read as 
follows: 

Whereas, By the Act of Congress, entitled ‘‘An Act to amend the Act to 
regulate commerce, as amended, and for other purposes,’’ approved 
Aug. 10 1917, it is provided that during the continuance of the war in 
which the United States is now engaged the President of the United States 
is authorized, if he finds it necessary for the national defense and security, 
to direct that such traffic or such shipments of commodities as in his judg- 
ment may be essential to the national defense and security shall have 
preference or priority in transportation by any common carrier by railroad 
water, or otherwise; and 

Whereas, By virtue of the power conferred upon him by said Act the 
President has designated the undersigned as the person through whom the 
orders and directions authorized by said Act shall be given: and 

Whereas, It has been made to appear, and the President through the 
undersigned finds, that under present conditions and volume of shipment 
sufficient coal is not being transported from the Utah and Wyoming coal 
fields to that section of the country lying west and northwest of said fields 
to supply the requirements of the consumers therein, and that an adequate 
supply of coal in that territory is necessary for the national defense and 
security, and that a condition exists requiring the exercise of the powers 
vested in the President by the aforesaid Act of Congress, approved Aug 
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10 1917 and conferred by the President upon the undersigned, as author- 
ized by said act; 

Now, therefore, by reason of the premises, the undersigned, in the 
name of the President, orders and directs: 

First. That the railroad companies named in subdivision ‘‘third’’ below. 
serving the coal mines in the Utah and Wyoming coal fields, shall, until 
further order, supply daily to the mines in the Utah and Wyoming coal 
fields all or so many of the empty box and single-deck stock cars moving 
West or Northwest over their lines as may be required to transport coal 
ready for shipment West or Northwest, according to the direction in which 
such cars are being moved. 

Second. That the railroad companies named in subdivision ‘‘third’’ 
below shall so transport or deliver all cars of every kind loaded with com- 
mercial coal and destined to points West and Northwest of point of ship- 
ment, that they shall have preference and priority in shipment, after 
transporting (a) railroad fuel supply; (0) live stock and perishable freight. 
including sugar beets; (c) Government shipments; and (d) commodities to 
and from smelting plants sufficient to keep same in operation. 

Third. The railroad companies to which this order applies are: Denver 
& Rio Grande Railroad Co., Los Angeles & Salt Lake Railroad Co., Utah 
Railway Co., Union Pacific Railroad Co., Oregon Short Line Railroad 
Co., Southern Pacific Co., Western Pacific Co. 

In witness whereof and by virtue of the aforesaid Act of Congress and 
the order of the President of the United States I hereunto sign my name 
this 2d day of November 1917. ROBERT S. LOVETT. 





FUEL ADMINISTRATOR WARNS AGAINST HOARDING 
OF DOMESTIC COAL. 


In stating on the 4th inst. that individual hoarding of coal 
will be to blame for any shortage of coal for domestic use, 
Fuel Administrator Garfield gave warning that such hoard- 


ing may result in seizure and redistribution. Tue Fuel 


Administration is now conducting a general inquiry in the 
direction of the storing of coal by industrial consumers and 
various manufacturing establishments. A statement issued 
by the Food Administration on Nov. 4 said: 

If any shortage of domestic coal develops it is due to the individual 
hoarding of coal and may result in its redistribution by the apportionment 
and distribution division of the United States Fuel Administration. 

The production of anthracite coal for the present year will be 10% in 
excess of the production for 1916. ‘The demand is also greater. Figures 
are not available as to the increase of production in bituminous, but the 
total tonnage will be in excess of last year’s output. 

The shipments of anthracite coal for New York, Philadelphia, and New 
England for the first eight months of 1915 and for the first eight months of 
1917 were as follows: 








- Tons— — 

1916. 1917. 
SER Vee oS Oe ea aa amen 12,666,650 13,912,380 
UAT on oa i i ee a ae 4,186,700 4,928,000 
DROW DONONE .. gg koi ccc nkdionenedwcncnswewsesas pemerees Bue 


Shipments to Washington are approximately 40,000 tons in excess of the 
same period last year. 

It would appear, therefore, that any shortage of domestic coal would 
show hoarding—a practice the Fuel Administration strongly discourages 
as being a matter difficult to deal with and regards such action as unneces- 
sary, unwise, and unpatriotic in this emergency. 

If the practice is indulged in to an extent as to cause the redistribution of 
coal the matter will receive prompt consideration, and such action as may 
be necessary to the general good will be taken. 

The Fuel Administration has information and is conducting a general 
inquiry in the direction of the storing of coal by industrial consumers and 
various manufacturing c.tablishments. 

Through the co-operation of both shippers and consumers the Fuel 
Administration hopes and believes that it will not be necessary to take 
drastic action in the direction of suspending shipments to such plants. 








ALL ATLANTIC COAST COAL SHIPPERS TO EXPORT 

COAL THROUGH TIDEWATER COAL EXCHANGE. 

Announcement was made on Nov. 7 by Dr. Harry A. 
Garfield, United States Fuel Administrator, that he had 
given formal approval to the Tidewater Coal Exchange 
a general pooling arrangement organized last June by coal 
operators for the more efficient handling of coal shipments 
at Atlantic Coast points, and that he had ordered all trans- 
shippers of coal at New York, Philadelphia, Baltimore and 
Hampton Roads to make future shipments through the 
Tidewater Exchange, to expedite the movement of coal 
cars. Assoon as coal arrives at the ports it will be promptly 
unloaded, under the new arrangement, and the ears re- 
leased for the return to the mines. Vessels also have been 
pooled, and when they arrive at the ports they willbe 
promptly loaded from the “pooled’’ pile of coal and there- 
fore not be compelled to wait days for their specific coal 
cars to arrive. Dr. Garfield’s order issued on Nov. 7 be- 
came effective Nov. 11. Rembrandt Peale, now connected 
with the Fuel Administration at Washington, has been ap- 
pointed as commissioner for the exchange. When the 
Tidewater Coal Exchange was organized last June at a 
meeting of coal operators, railroad officials and steamship 
men, a few shippers of coal refused to come into the agree- 
ment, and thereby make it 100% efficient. These few 
shippers remaining out of the agreement interfered with 
the successful operation of the Exchange, it is said, and 
under Dr. Garfield’s order of the 7th inst. they are now com- 
pelled to enter it. 

The “Official Bulletin” of Nov. 8 said regarding the new 
arrangement: 





The Tidewater Coal Exchange has been formally approved by the United 
States Fuel Administration, and an order has been issued requiring all 
transhippers of coal at New York, Philadelphia, Baltimore and Hampton 
Roads to make shipments through this exchange. The exchange was 
organized some time ago, and practically all shippers to these points have 
been handling and making shipments through the exchange, a few shippers 
remaining outside, which interfered with the successful operation of the 
exchange, in that 100% efficiency could not be obtained, unless all ship- 
pers were members and handled the coal through this medium. 

The order will result in all shipments through these ports being handled 
through the medium of exchange, and it is estimated will result in increased 
production of approximately 10,000,000 tons per year, on account of the 
decrease in detention of cars at the ports and, therefore, an increase car 
supply to the mines. 

The exchange will also serve another purpose, in that through this agency 
there will be available at the ports at all times sufficient coal for emergency 
purposes for the Army and Navy requirements. 

The coals are pooled and classified according to grades, and the number 
of consignees has been reduced from 1,000 to 50. Vessels have also been 
pooled at some of the ports and this, together with arrangements for bunk- 
ering in the stream, will accomplish quick unloading of the cars and, there- 
fore, facilitate the loading of the vessels, resulting in the greatest efficiency 
of handling of coal at the ports, so necessary in this emergency. 








RELATIVE PRICES FOR COKE FIXED BY FUEL 
ADMINISTRATION. 

Fuel Administrator Garfield on Nov. 9, in a ruling con- 
firming the price of $6 a ton set by the War Industries 
Board for Connellsville coke in an agreement with steel 
producers, fixed relative prices for coke. The Fuel Ad- 
ministration in fixing coal prices, had passed over coke, 
but many inquiries as to what the price should be outside 
of Connellsville drew forth the ruling of the 9th inst. The 
order reads as follows: 

In each case the price shall be understood as the price per ton of 2,000 
pounds f. o. b. cars at the plant where coke is manufactured. 

All the maximum prices mentioned herein shall apply to car lots sold 
to consumers or to dealers for wagon delivery; any commissions paid to 
selling agencies or margins allowed to jobbers shall be paid by the vendors 
and shali not be added to the prices established hereby. 

In all cases where wagon deliveries are made, either by the coke pro- 
ducer or by dealers, a reasonable charge for such handling and delivery 
may be made. Such charge shall be subject to approval of the State 
Fuel Administrator. 

The maximum prices for coke made in ovens without by-product re- 
covery east of the Mississippi River shall be as follows: 


Per ton.. 
SI: CGE: I cd a Bh at i ai Se $6 00 
Paar Cee. Tr ee ns oe oe oe enwneeen 7 00 
AS ata OD EIRIP SaIN a aik eet ae as 7 30 


The maximum prices for various grades of behive coke made in districts 
other than those described heretofore shall bear the same ratio to the es- 
tablished price of the coal from which the coke is made as the average con- 
tract prices of the same grades of coke had to the average contract prices 
of coal during the years 1912 and 1913. 





A.MITCHELL PALMER ELUCIDATES DUTIES AND 
POWERS OF ALIEN PROPERTY CUSTODIAN 

A. Mitchell Palmer, Alien Property Custodian under the 
Trading with the Enemy act, following a conference with the 
President on Oct. 13, issued a statement correcting reports 
giving wrong impressions in regard to his duties and purposes. 
The chief test of enemy character, he says, is not to be 
determined by nationality or citizenship, as has been stated 
by many newspaper dispatches from Washington, but is 
one of residence or place of business or business connections. 
The statement read as follows: 


Reports have appeared in the press with regard to the plans and purposes 
of the alien property custodian with respect to the property of aliens re- 
siding in the United States, which have caused unnecessary and ill-founded 
alarm. This alarm has led in some localities to heavy withdrawals of 
postal savings and bank deposits. Many of the published statements 
concerning this very important matter are so misleading as to give rise to 
the fear that the may have originated in a deliberate wish to disturb and 
injure American business interests, and not in mere mistake. 

The statement most calculated to mislead and cause uneasiness is to the 
effect that the fact as to whether anyone is an enemy or the ally of an enemy 
under the terms of the trading with the enemy act recently passed by 
Congress is determined by nationality or’citizenship. This is not the fact. 
The principal test of enemy character under the act of Congress is one of 
residence or placeof business or business connections, rather than nationality 
or citizenship. A subject of Germany or of any of Germany’s allies re- 
siding in this country, even though he has made no declaration of his 
intention to become a citizen, is permitted to continue in trade and com- 
merce and in the possession and control of his property while he remains 
in the United States and obeys its laws, and he is not regarded as an eenmy 
nor placed in that category by the trading with the enemy act. 

The broad purpose of Congress, as expressed in the trading with the 
enemy act, is, first, to preserve enemy-owned property situated in the 
United States from loss, and, secondly, to prevent every use of it wLich 
may be hostile or detrimental to the United States. 

Commerce cannot, of course, be carried on between residents of countries 
that are at war. In the absence of a general law for the protection of 
money and property in the United States belonging to those who are under 
legal disability, there might without the special action of Congress have 
been very considerable property loss and deterioration. The property 
of every person under legal disability is in every civilized country protected 
by the appointment of trustees or conservators whose duty it is to admin- 
ister and care for the property while the disability exists. 

This is the duty of the alien property custodian. He is charged by law 
with the duty of protecting the property of all owners who are under 
legal disability to act for themselves while a state of war continues. 

The trading with the enemy act authorizes in certain cases a license to 
permit enemy-owned business to be carried on. Where such license is 


not applied for or is not granted, the alien-property custodian is directed. 
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to exercise in regard to enemy-owned property the well-defined authority | raw materials and finish products in order to procure raw 


of a common-law trustee. Thus the probable waste and 
deal of valuable property and property rights which could not, while the 
war continues, be conserved by the enemy owner is avoided, and a trustee 
appointed and paid by the United States is charged with the duty of protect- 
ing and caring for such property until the end of the war. This is his 
function. There i thought of the confiscation or dissipa- 
tion of the property n trust. 


loss of a great 


s, of course, no 
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| materials which are in even greater demand. Thus we may 
have to send coal or agricultural implements to Argentine 
in order to procure wool, wheat or hides. The extent to 
which we can afford to reduce our own much needed supplies 
of coal and agricultural implements would deepnd upon the 


| extent that we needed wool, wheat or hides. These are 
CONFERENCES AIMED TO FACILITATE COTTON | relative questions to be settled only after careful conside.- 
MOVEMENT. ation of all the circumstances. 
. . . x — | 2ahi d i « } ic ay a1 ied is } 7 2 +3 } f Pe 
At a conference in Washington on Nov. 7 between cotton | Behind it all, it is explained, is the question ee gold 
* : . ‘7 ] tha a oe AIgnra *} oO 1 f i aCe T ; 
manufacturers, railway and steamship men and represen- | SUPP!y—the great balance wheel of our foreign trade. This 
° » a ’ ee . . | QTY f h » eitiati 5 nav » Wlaetrs uf } wv eitine h > a - 
tatives of the Federal Shipping Board suggestions advanced | @Spect of the situation may be illustrated by citing the sit 


for facilitating the movement of the cotton crop include 
the adoption of a standard bale, greater compression, more 
efficient loading of freight cars and an increase in the ship 
tonnage in the coastwise and gulf trade. Two committees, 
which were ordered to report at another meeting on Nov. 
23, were created by the conference. One, to be appointed 
by Lincoln Greene, Vice-President of the Southern Rail- 
way, will discuss the problem with railway officials, while 
the other, to be named by George H. McFadden, Jr., of 
Philadelphia, will confer with shippers, manufacturers and 
compressors. It is stated that the suggestions for a stand- 
ard bale were heartily approved by traffic men present. 
They told the conference that the varying dimensions prove 
a handicap in loading freight cars and that with greater 
compression and unifrom size the present average of fifty 
bales per car could be doubled. The cotton men were 
divided as to the advisability of greater compression. Some 
it is said, urged that the present compression of twenty- 
two pounds to the cubic foot should be increased to thirty- 
two pounds, but others suggested that the staple migh 
be damaged—particularly in the case of damp bales, in 
which the cotton was likely to cake. The cotton represen- 
tatives present included Edwin Farnham Greene of Boston, 
who presided as Chairman of the National Council of Cot- 
ton Manufacturers; Fuller E. Callaway, La Grange, Ga.; 
President of the American Cotton Manufacturers’ Associa- 
tion; Albert F. Bemis, Boston, President of the National 
Association of Cotton. Manufacturers; Captain Ellison A. 
Smythe, Greenville, S. C.; John A. Law, Spartanburg, 
S. C.; W. Frank Shove, Fall River, Mass., and Grosvenor 
Ely, Norwich, Conn. 
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EXPORT EMBARGOES AND FOREIGN TRADE ANALY- 
ZED BY U.S. CHAMBER OF COMMERCE. 

Of far reaching interest are the questions of foreign trade 
and foreign exchange which have arisen in connection with 
the war, according to a bulletin issued by the committee 
of the Chamber of Commerce of the United States cooperat- 
ing with the Council of National Defense. They well 
illustrate the fact, it is said, that all our industrial and eco- 
nomic problems dovetail one with another to form one great 
intricate war problem of how to make effective use of our 
resources and energy. The Bulletin says: 

Here, as elsewhere, the first question is one of transportation. ‘The 
matter of ships apparently goes to the heart of most of our war problems, 
and the amount of foreign trade which is to be done during the war rests 
upon the vital question of what proportion of our ships must be devoted 
to transporting food, war supplies and troops from this country to Europe. 

To determine the raw materials which must be imported for war produc- 
tion in this country and for the maintenance of our essential industrial 
life, involves what we are to produce for our armies and the extent to which 
normal industries are to go forward during these times, and how far our 
raw material requirements can be met from our own production. At the 
same time there must be discussed the great problem of what industries 
are essential and what are unessential during the war. 

Before a conclusion can be reached, the bulletin goes on, 
as to what is a non-essentail industry during the war there 
must be known what is needed from abroad and what we 
may send in exchange, for what is apparently a non-essen- 
tial here may be productive off most important materials 
for the war by being sent abroad in exchange for essentail 
materials. ‘For example,” it says, ‘“‘we need nitrate and 
copper from Chile. These are essential to the production 
of munitions of war. We may, however, procure this 
nitrate and copper by shipping jewelry or automobiles to 
Chile. Again we need from Argentine wool, wheat and hides 
and these necessities may be obtained by shipping in exchange 
sewing machines or typewriters. Thus the manufacture 
of a limousine or a typewriter may be in fact the means of 
producing nitrate or wool.” 

What may be shipped to foreign countries depends upon 
what they are willing to receive from us, according to the 
bulletin, and, therefore, it may be impossible to secure 
what is needed by shipping non-essentials. Cases may 
arise where we must draw upon our store of much needed 








uation with India. Among other things we need jute and 
burlap from India; in return we can send clocks and watches, 
typewriters, cloth and general merchandise, iron and steel 
pipe and fittings. But this is not enough. The balance 
of trade is against us. To India we can send silver in set- 
tlement of this balance, but if this is not sufficient we must 
send gold or else allow American exchange to be at a great 
discount. The Bulletin concludes: 

The extent to which our gold supply may be drawn upon to settle foreign 
exchange balances rises all the questions of domestic finance—the govern- 
ment’s borrowing, the protection of our currency, and in fact our entire 


financial structure. 

Thus it will be seen that in this general question of foreign trade there 
are involved questions which affect not only the War Trade Board, but 
the Shipping Board, the Food Administration, the Fuel Administration, 
the Treasury Department, the War Department, the Navy Department, 
the Council of National Defense, the War Industries Board, the Priorities 
Committee, the Federal Reserve Board, not to mention the State Depart- 
ment of Commnerce. 

Here is another problem, therefore, for a great War Board or Council. 
This, of course, does not mean that a general conference must be held to 
determine whether a structural steel bridge is to be sent to Cuba, or an 
embargo to be put upon the export of automobiles. Such decisions, how- 
ever, might well be reached by the War Trade Board according to policies 
formulated from time to time by such a War Council. 








CONSCRIPTION OF FARM AND GENERAL LABOR BY 
GOVERNMENT URGED BY PHILADELPHIA BOURSE. 
A conscription of farm and general labor by the Govern- 
ment before spring is urged by the Philadelphia Bourse, 
in a statement issued this week. Without drastic action 
by the Government whereby a sufficient and stable supply 
of farm workers and general labor is guaranteed to the 
country, and particularly to farmers for harvesting next 
summer and fall, the production of foodstuffs and other 
materials will be far below that of this year, the trade body 
asserts. Between the military draft and the great number 
of shipyards, munition plants and cantonment building 
operations, the Bourse adds, this section of the country is 
especially suffering through lack of farm labor. The stand 
of the Bourse for a draft of farm and general labor comes 
after a study of the situation by its officials, the Bourse, 
with the Commercial Exchange, Board of Trade and other 
local bodies, having been co-operating with the United States 
Employment Service for the past six months in the opera- 
ation of the Federal Service’s emergency farm labor ‘‘clear- 
ing house” on the Bourse floor. The Bourse and the Com- 
mercial Exchange last April April organized the first war- 
farm labor exchange in the country and this later was taken 
over by the Federal Employment Service as a special sub- 
bureau for farm labor supplying. The Bourse says in part: 

While organized labor may be voluntary efforts make 
the shipbuilding and other war industries unnecessary, it is certain that 
the Government must take steps without delay for the conscription of 
farm and general labor and insure farmers and other producers a sufficient 
supply of experienced hands for next year. We believe that unless the 
Government acts before spring, farmers will refuse to plant the maximum 
asked by the Food Administration. 

We have been advised by farmers of this section of the country who this 
year ‘‘did their bit’’ in planting to capacity that they will not do so next 
spring unless assured by the Government that they will be given sufficient 
labor for the harvesting. Despite high wages and charges for fertilizer 
and other production factors, they are willing to plant maximum acreages 
again, but only with the guarantee that they will be given labor to harvest 
their crops. Too many planted heavily last spring and made heavy in- 
vestments in seed and fertilizer only to see their extra crops rot upon the 
ground for lack of labor at harvest time. During the period between 
planting and harvesting the military draft and the inducements by the 
shipbuilding, munition and other plants and by the cantonment and other 
Government contractors not only took away many of their workers but 
depleted the small surplus so that they were unable to harvest in many 
instances. 

This depletion of the farm labor supply is continuing. Eleven men 
sent by the Federal Employment Service last week to a New Jersey farmer 
were immediately snatched from him for cantonment building and these 
11 were to replace skilled hands who had been drafted. This case is 
typical of many others. Nearby Pennsylvania, New Jersey and Delaware 
are especially suffering because of the number of shipbuilding, munition 
and other war plants and army cantonments concentrated nearby and be- 
cause of the character of the farming of this region which requires for the 
most part skilled farm hands. It is idle to talk of placing school boys on 
farms in sufficient numbers and to exhort farmers to plant. They must 


conscription in 


acreage 





be given labor and of the right kind, which cannot be had except through 
a scientific system of mobilization, placement and overseeing by the 





Government. 
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Many of those workers whom farmers are now obtaining refuse to stay 
long in employment and leave after making a considerable sum by a few 
day’s work. This aggravates the situation as farmers frequently attempt 
more on the strength of the employment of these additional men, upon 
whom they rely for the completion of the tasks begun. 

The Government must quickly perfect and put into operation a scheme 
whereby farmers wiil be assured that their skilled hands will not be drafted 
for military service, whereby those now employed will be kept at work, 
wages and living conditions of course being fair and proper, and whereby 
they will be assured that their help will not be taken from them by other 
industries at a time when it is most needed. Agriculture must be placed 
upon the same basis as the military, with supervision over labor to insure 
the continuance at work of the labor, on one hand, and fair treatment from 
the farmer on the other. 

The Allies and our own armies are dependent upon our farmers for 
food and food production must be organized as quickly as thoroughly as 
possible. Our farmers are patriotic enough. They are willing to plant 
to capacity and to pay high wages, but they are right in their demand 
that they be given and guaranteed a stable, efficient and sufficient labor 
supply. 








JOHN MITCHELL HEADS NEW YORK STATE FARMS 
AND MARKETS COUNCIL. 


John Mitchell, head of the New York State Food Control 
Commission, was named on Nov. 13 as President of the 
State Council of Farms and Markets created by the 1917 
Legislature and known as Chapter 802, Laws of 1917. 
Charles H. Betts, Secretary to the State Food Control 
Commission, was appointed to act in the same capacity 
for the Council of Farms and Markets. Other members 
of the Council are: 

Herbert L. Pratt, New York City; James H. Killough, Brooklyn; 
Charles A. Weiting, Cobleskill, already a member of the State Food 
Control Commission; Lyman M. Wright, Hartford, Washington County; 
Frank M. Howe of the Agricultural Department of Syracuse University; 
Floyd M. Shoemaker, Elmira, representing the cold storage interests; 
Frank M. Jones, Webster, Monroe County; Ira T. Gleason, Buffalo, 
and Otis H. Cutler of Suffern, Rockland County. Dr. Henry Moskowitz, 


Comraissioner of Public Markets of New York City is a member of the 
Council by virtue of his office. 








J. LEONARD REPLOGLE NAMED DIRECTOR OF STEEL 
SUPPLY. 

President Wilson on Nov. 7 approved the appointment of 
J. Leonard Replogle, of New York, President of the American 
Vanadium Co., as Director of Steel Supplies, for the United 
States and the Allies. Mr. Replogle, whose appointment 
to the new office was recommended by his associates on the 
Priority Committee of the War Industries Board, will, it is 
said, determine the priority under which the Allies’ require- 
ments will be met. His appointment, it is said, is in line 
with the agreement of the Entente to centralize and co- 
ordinate their activities to the utmost. 





FOREIGN TRADE COUNCIL URGES CO-OPERATION 
WITH THE SHIPPING BOARD TO INSURE 
PERMANENCY MERCHANT FLEET. 


In a report and resolution submitted to the United States 
Shipping Board on the 11th inst., the National Foreign 
Trade Council addresses itself to the question of the nationa] 
policy necessary to render permanent the rehabilitation of 
the American Merchant Marine which it regards as about 
to be practically accomplished through the execution of the 
present construction and requisition program of the Ship- 
ping Board. The report was prepared by the Council’s 
Committee on Merchant Marine, and is signed by James 
A. Farrell, Chairman of the Council and President of the 
U. S. Steel Corporation, and P. A. S. Franklin, President 
of the International Mercantile Marine Company. Edward 
N. Hurley, Chairman of the Shipping Board is a member 
of the Council. The resolution of the Council submitting 
this report to the Shipping Board cites the fact that the 
Act creating the Shipping Board ‘‘commits the United 
States to the wise policy of operation of the merchant 
marine under private enterprise’ and ‘‘empowers and directs 
the Shipping Board to examine all conditions under which 
American ships are built and operated, and also the naviga- 
tion laws of the United States, with a view to their amend- 
ment, improvement and revision.’ The resolution then 
declares ‘‘that the removal of all inequalities and injustices 
from the American navigation system, enabling American 
shipping to maintain itself upon an equitably competitive 
basis with other nations, with due regard to American 
standards of living and compensation, is absolutely essen- 
tial to the permanency of the forthcoming rehabilitation 
of the American merchant marine,” and strongly urges 
‘tall who are interested in insuring the permanent restoration 
of the American flag to the recognized place it formerly held 
in the carrying trade of the world, generously to co-operate 
with the United States Shipping Board for the purpose of 





securing the necessary revision and amendment of the 
navigation laws in time to render effective service in the 
operation of the new American fleet.” 

The report accompanying this resolution opens with a 
reference to the tremendous change in the prospect for the 
successful re-establishment of the American merchant 
marine produced by American participation in the war 
against Germany. The report reviews briefly the law 
creating the Shipping Board, with special reference to the 
importance of Section 12, directing the Board to examine 
and recommend a revision to the existing navigation sys- 
tem. The Council’s Committee then summarizes the 
construction program of the Shipping Board and the legis- 
lation authorizing the construction and acquisition by the 
Government through the Shipping Board, of a new Ameri- 
ean fleet. The report shows that the program covers the 
construction and other acquisition of some 2,300 vessels 
of a total dead weight tonnage of nearly 14,000,000 tons. 
The Committee points out that the experience of Great 
Britain has proved that less than 60% of British foreign 
trade is carried in British bottoms. The Committee says: 

If the carriage of 60% of American foreign trade in American ships 
would render the United States reasonably free from the necessity of 
employing a foreign merchant marine for its carrying trade, the program 
of the Shipping Board and Emergency Fleet Corporation at present under 
execution would accomplish the desired result. 

In 1915 1,871,543 tons of American shipping carried one-seventh, 14.3% 
of the total foreign commerce of the United States. On this basis a fleet 
of 13,100,801 tons would have been required for the transportation of the 
entire foreign commerce of the country. But on the basis of British 
experience, an American fleet of 7,860,000 tons would do the proportion 
of carrying of American foreign trade that naturally would fall to American 
ships. The present American program, that is calculated to produce an 
aggregate of nearly 14,000,000,000 tons of shipping within two years will 
furnish, on this basis of estimating, ample provision for the carriage of 
the normal 60% of American foreign commerce in American bottoms, 
with a liberal surplus of American shipping for participation in the carry- 
ing trade of the rest of the world. 

The Committee expressed the conviction that, ‘‘whenever 
the war ends, the restoration of peace will find the United 
States equipped, or in process of rapid equipment, with a 
merchant fleet calculated to carry pretty close to the pro- 
portion of our own foreign trade that British experience 
has shown to be normal for the nation with the greatest 
merchant marine afloat.’”’ The report calls attention to 
the fact that six months after the proclamation of peace 
the emergency powers delegated to the President cease, 
and that five years after the end of the war, all operation 
of merchant vessels by the Emergency Fleet Corporation 
must cease. Thereafter the Shipping Board ‘‘may sell, lease 
or charter’? Government vessels to private citizens and it 
must not undertake operation of these vessels through 
Government agencies until after a bona fide effort to secure 
their operation through private enterprise has failed. The 
report continues: 

The question, when peace comes, will be of operation rather than of 
provision of more ships. The shipbuilding industry of the country, enorm- 
ously stimulated by war conditions, will face curtailment rather than fur- 
ther expansion. The huge development for construction of wooden ships, 
made possible only by war and the ravages of the submarines, must be 
almost wholly abandoned or reorganized for other services. The task of 
American ships when peace is finally restored will no longer be the trans- 
portation of men and munitions of war to the battle grounds of Europe. 
It will be the transportation of American merchandise to all the ports of 
the world and the re-establishment of the flag of the United States as a 
familiar sight all over the seven seas. . . . 

When the Government comes to sell or charter the vessels of its mer- 
chant fleet to private organizations there will be the opportunity to ar- 
range conferences in the different trades, which will estabiish rates in 
harmony with costs of operation and at levels which will encourage the 
growth of American trade with all markets, fair to both shipper and ship 
owner; control tonnage, insuring a sufficient supply for all requirements; 
and in general effect and maintain a standardization of conditions that will 
make for the successful operation of the rehabilitated American merchant 
marine. At the same time sufficient supervision of foreign bottoms may 
be maintained through control of clearance and by other means to prevent 
undue advantage to foreign ships with regard to American commerce. 

The National Foreign Trade Council is composed of 
merchants, manufacturers, railroad and steamship men 
and bankers, representing all sections of the United States 
and collectively standing for the general interests of all 
elements engaged in foreign trade. It is non-political and 
non-partisan. Its function is investigatory and advisory 
and it seeks effectively to co-operate with other organiza- 
tions and with the Government in the encouragement of 
sound national foreign trade policy. It was organized 
under a resolution adopted at the First National Foreign 
Trade Convention, held in Washington in May 1914, which 
recognized the need of a permanent organization that 
would endeavor to co-ordinate the foreign trade activities 
of the nation. It has a membership of sixty, cheiefly of the 
heads of concerns that are interested in commercial, in- 
dustrial, financial and transportation elements of foreign 
trade. The membership covers the entire country. 
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SERVICE BADGES FOR SHIP WORKERS. 

In its determination to turn out approximately 1,000,000 
tons of ships between now and March 1 the Shipping Board 
and the Emergency Fleet Corporation will have the backing 
of the commercial leaders and business men in an elaborate 
hich will reach to every part of the 
country. Already as a result of this effort 35,000 ship 
workers are wearing badges bearing the inscription, ‘‘War 
Service Ship Building, U. S. A.” Also by means of pa- 
triotic posters and other methods of direct appeal enthusiasm 
for building ships to win the war has been stimulated. In 
fact, through the National War Shipping Committee of 
the Chamber of Commerce of the United States 
phase of the problem confronting our people has been gone 
into, with the result that a great plea to ship workers is now 
going forth throughlocal chambers of commerce, trade bodies 
and organized meetings of citizens. Through the National 
Chamber War Shipping Committee, of which Edward A. 
Filene of Chairman and N. Sumner Myrick, a 
well-know: e expert, Vice-Chairman, local committees 
have been formed by the 


plan of co-operation which 


every 


Boston is 
marin 
: <a Sees 
ad following: 
Wilmington, Del., Chamber of Commerce, Newport News Chamber 
of Commerce, Chicago Association of Commerce, Tampa Board of Trade, 
Houston Chamber of Commerce, New Orleans Association of Commerce, 


New Orleans Board of Trade, Baltimore Merchants and Manufacturers 


Association, New York Merchants Association, Newark Board of Trade, 
Seattle Chamber of Commerce and Commercial Club, Boston Chamber 
of Commerce, Philadeluhia Chamber of Commerce, Charleston Chamber 


of Commerce, Savannah Chamber of Commerce and the Augusta Builders 
Exchange. 

These local planning to hold meetings 
with the ship builders and have some member of the Ship- 
ping Board or other marine authority address the gathering 
and thus bring the builders into closer relation. Many of 
these committees have sub-committes on labor, 
housing and transportation—these measures being an im- 
portant phase of the general problem. 

The committee, its local committees, 
by way of co-operating with the Federal 
making a survey of the labor resources in each district in 


committees are 


» 7 
formed 


national! through 


authorities, is 


an effort to secure the consent of employers to release, when 
needed, men formerly engaged in ship building work. 
There is no intention on the part of the committee to get 
labor away from one section to another. 
organize the resources in interior cities and towns so these 
places can be called upon to furnish men for shipyards 
when the need arises. 


The object is to 





SULGRAVE INSTITUTION TO PROMOTE FRIENDLY 
RELATIONS OF U. 8S. ANDGREAT BRITAIN. 

An organization having for its object the fostering of 
friendly relations not only between the United States and 
Great Britain but between English speaking people through- 
out the world has been formed in this city under the name 
of the Sulgrave Institution. The formation of the institu- 
tion is a development of the celebration in 1914 of the Cen- 
tury of Peace between the English speaking people, which 
resulted in the purchase by the British Committee in charge 
of the celebration of the Sulgrave Manor House, North- 
amptonshire, England (George Washington’s ancestral 
home) and its presentation as a gift to the United States. 
The organization of the institution, which is incorporated 
under the laws of New York State, took place at the Lawyers 
Club on Nov. 9, at which time there was offered to it as a 
gift by Dr. Louis Livingston Seaman, fifteen acres of his- 
toric land at Throg’s Neck in Westchester County. The 
site is occupied by the house which was formerly the head- 
quarters of Sir George Howe during the Revolution. It is 
stated that Dr. Seaman has also offered along with the site 
the orginal grant from James II, dated 1682, which con- 
veyed the property to the family. It is expected that this 
site will serve as the American headquarters of the insti- 
tution, which will have branches throughout the country. 
John A. Stewart is Chairman of the Executive Committee 
of the institute and Andrew B. Humphrey is Temporary 
Secretary. With regard to the plans of the organization 
the New York “Times” on Nov. 10 said: 

Plans were discussed for the appointment of an International Com- 
mittee to take charge of the affairs of the organization in this country 
and in England. Many plans have been discussed as to the proper 


method of procedure in accomplishing the work the institution is pledged 
to do, and while nothing definite has been settled as yet, four propositions 
were considered. 

In the first place, it was suggested that young persons, those in the for- 
mative stages, should be sent abroad, Americans to England and vice 
versa, to study. This would include boys and girls in the secondary schools 
of each nation. 








Then an exchange of professional men was considered. Also a series 
of lectures to be given yearly, alternating in one country and the other. 
One year a prominent American would be sent by the institution to lecture 
in England and the next year a British subject would come here. 

vastly, it was proposed that, inasmuch as the newspapers are the molders 
of public opinion, to arrange for ‘‘working newspaper men’’ from Britain 
to have five years in this country for work and observation, while a similar 
number of newspaper men from America should spend the same time in 
England. 

t was pointed out by Mr. Stewart that these plans were, of course, 
only tentative; but, he said, the institution was determined to leave no 
stone unturned to lead to a more complete understanding between England 
and the United States. 

According to the ‘‘Times”’ theincorporators of the institu- 
tion are: 

Lord Aberdeen of Tremair, Chaplain William A. Aiken, Douglas, Ariz.; 
Martin Behrman, New Orleans, La.; Harry L. Brown, St. Augustine, 
Fla.; Joseph G. Butler, Ir., Youngstown, Ohio; Colonel Bennehan Cam- 
eron, Raleigh, N. C.: General George W. Davis, Washington, D. C.; 
William C. Demorest, New York; J. Taylor Ellyson, Richmond, Va.; 
W. O. Hart, New Orleans, La.; Dr. John Grier Hibben, Princeton, N. J.; 
William B. Howland, New York; Andrew B. Humphrey, New York; 
Loomis C. Johnson, St. Louis, Mo.; Dr. George F. Kunz, New York; 
William Church Osborn, New York; Judge Alton B. Parker, New York; 
Dr. Louis Livingston Seaman, New York; Dr. Robert Sharp, New Or- 
leans, La.: John A. Stewart, New York; Charles P. Taft, Cincinnati, 
Ohio; T. Kennard Thomson, New York; Roland G. Usher, St. Louis, Mo.; 
W. Lanier Washington, New York; General Leonard Wood, Charleston, 


S. C.; Samuel Gompers, and Herbert C. Hoover. 
The Board of Governors named to take charge of the 
Sulgrave Manor House following its presentation to the 


3ritish Committee are: 

J. P. Morgan, General Leonard Wood, Joseph G. Butler, Jr., T. Cole- 
man du Pont, Robert Bacon, John A. Stewart, Earl Grey, Earl Spencer, 
Viscount Bryce, Lord Cowdray, Lord Shaw of Dunfermline, Lord Wear- 
dale, Harry E. Brittain, and Robert Donald. 


United States by the 





BENEDICT CROWELL OF CLEVELAND CHOSEN 
ASSISTANT SECRETARY OF WAR. 

Announcement was made by the War Department on 
Nov. 9 that William M. Ingraham had resigned as Assistant 
Secretary of War to become Surveyor of the Port of Port- 
land, Me., and that the President had appointed Benedict 
Crowell of Cleveland, Ohio, to succeed him. Mr. Crowell 
is an engineer by profession and has been in Washington 
for some time in an advisory capacity to the General Mu- 
nitions Board. Some months ago he was commissioned a 
Major in the Engineer Corps and placed in charge of the 
Washington office of the Panama Canal. He willresign 
his commission to aecept the Assistant Secretaryship in 
War Department. Reasons for Judge Ingraham’s 
resignation were not disclosed except that it was stated that 
his new post would take him back to his home. 

The War Department issued the following statement: 

The President to-day appointed William M. Ingraham Surveyor of the 
Port of Portland, Me., and the appointment was immediately accepted. 

By the acceptance of the new post Judge Ingraham returns to his home 
State, where his parents still reside. 

The President has appointed as Assistant Secretary of War Benedict 
Crowell. Mr. Crowell is a native of Cleveland, Ohio. Immediately after 
the formation of the National Council of Defense he came to Washington 
and became associated with the work of the General Munitions Board, 
especially in connection with steel production. He is an engineer by pro- 
fession, and some months ago was commissioned a Major in the Engineer 
Corps and put in charge of the Washington office of the Panama Canal 
in order to relieve Lieut. Col. Browne of the regular Army for field service. 
Major Crowell will resign his commission as engineer officer in order to 
accept the position of Assistant Secretary of War. 


1 
the 








PRESIDENT WILSON IN STARTING MACHINERY 
FOR SECOND DRAFT CALL ASKS AID FOR 
DRAFT CANVASS. 

The machinery under which the second draft call will be 
made was put into operation on the 10th inst. with the 
promulgation by the War Department of an appeal by 
President Wilson to lawyers and doctors to co-operate with 
the selective service system in classifying draft registrants 
not yet called for service. President Wilson’s appeal was 
made in the ‘‘foreword”’ to the new ‘‘questionnaire’’ method 


of classification, which more than 9,000,000 will be called 
upon to comply with. War Department officials esti- 


mate, it is said, that the whole process can be completed 
within sixty days. This means, it is pointed out, that no 
second call will be made on the draft forces before the middle 
of next February as the period of classification will not 
begin until Dec. 15. The inquiry projected in the question- 
naire will go deep into the qualifications of each of the men 
who registered on June 5 last, but were not called before 
the draft boards to make up the first quota of 500,000. 
The success of the new plan and its completion within the 
estimated time rests absolutely upon the whole-hearted 
support given by the people, especially by the doctors and 
lawyers of each community, and the President, in his ap- 
peal, calls upon them for that unstinted aid. The War 
Department on Nov. 10 issued the following statement: 
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WAR DEPARTMENT. 
Office of the Provost Marshal General. 

In an appeal to all citizens and, especially to lawyers and doctors, to 
co-operate with the selective service system in classifying all registrants 
not yet called to the colors, the President launches new regulations govern- 
ing selection 





The President’s Foreword To the Selective Service Regulations. 
The White House, Washington. 

The task of selecting and mobilizing the first contingent of the National 
Army is nearing completion. The expedition and accuracy of its accom- 
plishment were a most gratifying demonstration of the efficiency of our 
democratic institutions. The swiftness with which the machinery for its 
execution had to be assembled, however, left room for adjustment and 
improvement. New regulations putting these improvements into effect 
are, therefore, being published to-day. There is no change in the essential 
obligation of men subject to selection. ‘The first draft must stand un- 
affected by the provisions of the new regulations. They can be given no 
retroactive effect. 

The time has come for a more perfect organization of our man power. 
The selective principle must be carried to its logical conclusion. Ve must 
make a complete inventory of the qualifications of all registrants in order 
to determine as to each man not already selected for duty with the colors, 
the place in the military, industrial, or agricultural ranks of the nation in 
which his experience and training can best be made to serve the common 
good. This project involves an inquiry by the selective boards into the 
domestic, industriai and educational qualifications of nearly ten milion 
men. 

Members of these boards have rendered a conspicuous service. The work 
was done without regard to personal convenience and under a pressure 
of immediate necessity which imposed great sacrifices. Yet the services 
of men trained by the experience of the first draft must of necessity be 
retained and the selection boards must provide the directing mechanism 
for the new Classification. The thing they have done is of scarcely one- 
tenth the magnitude of the thing that remains to be done. It is of great 
importance both to our military and to our economic interests that the 
classification be carried swiftly and accurately to a conclusion. An esti- 
mate of the time necessary for the work leads to the conclusion that it can 
be accomplished in 60 days; but only if this great marshaling of our re- 
sources of men is regarded by all as a national war undertaking of such 
significance as to challenge the attention and compel the assistance of every 
American. 

I call upon all citizens, therefore, to assist local and district boards by 
proffering such service and such material conveniences as they can offer 
and by appearing before the boards, either upon summons or upon their 
own initiative, to give such information as will be useful in classifying 
registrants. 1 urge men of the legal profession to offer themselves as 
associate members of the legal advisory boards to be provided in each 
community for the purpose of advising registrants of their rights and obli- 
gations and of assisting them in the preparation of their answers to the 
questions which all men subject to draft are required to submit. I ask 
the doctors of the country to identify themselves with the medical ad- 
visory boards which are to be constituted in the various districts through- 
out the United States for the purpose of making a systematic physica: 
examination of the registrants. It is important also that police officials 
of every grade and class should be informed of their duty under the selec- 
tive service law and regulations, to search for persons who do not respond 
promptly and to serve the summons of local and district boards. News- 
papers can be of very great assistance in giving wide publicity to the re- 
quirements of the law and regulations and to the numbers and names of 
those who are called to present themselves to their local beards from day 
day. Finally, I ask that during the time hereafter to be specified as 
marking the 60-day period of the classification all citizens give attention 
to the task in hand in order that the process may proceed to a conclusion 
with swiftness and yet with even and considerate justice to all. 

(Signed) WOODROW WILSON. 

The American Bar Association and the American Medical 
Association have been quick to heed the President’s appeal, 
and, according to Washington dispatches of the 12th inst., 
are now at work organizing the lawyers and physicians of 
the country to aid registrants in their vicinity in filling out 
their questionnairs. With the aid of these associations, 
it is hoped, it is said, a hirh percentage of the question- 
naires will come back in such form that the boards wil! have 
little more than a rubber stamp proceeding left to select the 
men to fill the draft eall. 

Supplementing the President’s call to the nation, Provost 
Marshal General Crowder on the 10th inst. issued the fol- 
lowing statement regarding the questionnaire: 

The questionnaire which is the basis of the new system is a collection of 
questions bringing out the essential facts upon which ail classifications are 
made. 
in making claims or filing proof. At first sight it may seem a little for- 
midable, but a reading of the questions shows that they are simple enough 
for any person who can read and write understandingly to answer. 

The President's message up the whole legat profession of the United 
States as assistants of the selective service system and as impartial ad- 
visers to registrants in filling out their questionnaires. Under the new 
rezulations a place is to be provided convenient to every local board where 
registrants may go for free advice and assistance in making out this docu- 
ment. The County Judge or other judicial officer of similar court is placed 
at the head of a committee of lawyers in each vicinity, and this committee 
is charged with the duty of seeing that there are always plenty of lawyers 
and other volunteers present to help registrants in filling out the question- 
naire. 

Questionnaires are to be mailed by the local board to 5% of the registrants 
each day. The principal work of the Legal Advisory Boards will thus be 
over in twenty days, by which time all the questionnaires should be re- 
turned to the boards. Every man has seven days in which to return his 
questionnaire fully made out. The process of classification will begin 
about Dec. 15. Eight days later the boards will begin the great process 
of classification, which becomes, in the words of the President, “*a national 
war undertaking of such significance as to challenge the attention and com- 
pel the assistance of every American.”’ 

Not since the war began has an opportunity been offered for practically 
every person to take an active and vigorous part in so important a war 
measure as the actual raising of our armies. The President’s foreword 
offers this opportunity. It gives a definite place for the doctors to work 
in making the physical examination. For the first time it assigns every 
lawyer to active duty in building up the National Army. In the Legal 
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Advisory Boards it gives every one who responds to the President’s call 
a place in the ranks of the Army behind the Army. 

The nation already has a remarkable record of efficiency in adjusting 
its political machinery to the registration of 10,000,000 men within eigh- 
teen days after the enactment of the law authorizing registration. It is 
now proposed to better this record by classifying 10,000,000 menina 
period of sixty days. 








SHIPYARD AND ALLIED TRADES WORKERS EXEMPT 
FROM DRAFT. 

Announcement was made by Provost Marshal General 
Crowder on the 10th inst. that the War Department, in 
an effort to relieve the shortage of labor in the shipyards 
and to speed the construction of war tonnage, would exempt 
from the draft all employees in shipyards or in industries 
directly contributing to the building of the merchant fleet, 
regardless of the fact that they are in the draft already 
completed or in drafts yet to come. Every effort will be 
made, it is said, to advance the idea that shipbuilding is 
the big war industry in which all the workers should be 
proud to engage. Chairman Hurley of the Federal Ship- 
ping Board is quoted as having said that with the addition 
of 400,000 workers on ship construction he would be able 
to put all the vards on a three shift basis—that is, to operate 
them continuously night and day. On certification from 
the Emergeney Fleet Corporation that the services of any 
men are needed for ship construction work or in allied trades, 
the exemption boards, it is stated, with which such men are 
registered, will be directed by the War Department to place 
the names of the men in the fifth class, the class last to be 
called to the colors. This is on the provision, of course, 
that the men are actually in the employ of the shipyards 
or the designated allied trades. The War Department, 
it is said, will require a monthly report on the men who 
will be exempt only so long as they remain in the shipyard’s 
employ. The exemption rule will not be restricted to 
skilled workmen, it is said, but will take in all classes where 
their value to the industry is shown. Men will be permitted 
to come into the shipyards from other industries where war 
work is not so directly involved if their value is demon- 
strated. 





DEATH OF GEORGE E. BARTOL, PRESIDENT AND 
FOUNDER OF PHILADELPHIA BOURSE. 

George E.. Bartol, founder and President of the Philadel- 
phia Bourse for more than a quarter century, died on the 
13th inst., after an illness of several weeks. Heart failure 
and a complication of diseases is given as the cause. He 
was 60 years old. For many years Mr. Bartol was a leader 
in the development of the port of Philadelphia and the ad- 
vancement of Philadelphia’s commercial and maritime 
interests. He was considered one of the foremost au- 
thorities on inland waterway and railroad matters and just 
before his death made a survey of the possibilities of canals 
and other waterways of the East for relieving the railroads 
of part of their war-transportation burden for the Inland 
Water Transportation Committee of the Council of National 
Defense, of which he was a member. Through his sugges- 
tion and efforts, it is stated, the Philadelphia Bourse was 
organized in 1891, and it is claimed to be the first and only 
application of the centuries-old European idea of bourses 
applied to American business and commercial and mari- 
time life. He first made a study of the various bourses 
of Europe and the Philadelphia institution is modeled largely 
after that of Hamburg. Mr. Bartol was a director of the 
Girard National Bank, and Western New York & Pennsyl- 
vania Railroad, the Dexter Portland Cement Company, the 
C. Howard Hunt Pen Company, Philadelphia Belt Line 
Railroad Company and other corporations. Before organiz- 
ing the Bouse, he was successively in the sugar, general 
merchandise and grain exporting business and at one time 
was the largest grain exporter at Philadelphia. 





U. S. NEGOTIATES WITH GERMANY FOR HUMANE 
TREATMENT OF PRISONERS OF WAR. 

The United States Government, it became known on the 
10th inst., has opened negotiations with Germany, through 
2 neutral intermediary, for the purpose of bringing about an 
agreement to govern the treatment of prisoners of war 
taken by either nation. The United States has been moved 
to its action through the desire of obtaining the best possible 
conditions for Americans captured on the battle front. 
Already through the Red Cross at Geneva, the United 
States has begun forwarding food and other necessaries to 
Americans held in Germany, of whom there are now more 
than 100. It is realized, it is stated, that as the number of 
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American troops on the battlefield increase, more Ameri- 
can will naturally be taken prisoners by Germany, and that 
that country, in view of its food shortage, probably will feed 
its enemy prisoners last. German military prisoners of 
war in the United States, it is pointed out, besides receiving 
every necessity and comfort, have the pay and privileges 
similar to those accorded to men of their rank in the United 
States army and navy. Photographs have been taken by 
the War Department indicating the comfortable surround- 
ings of interned Germans in this country, and they have been 
forwarded to Germany. They are intended to show that 
interned Germans are well treated by the United States and 
to reveal the expectations of the United States that similar 
consideration be shown American soldiers and sailors who 
may be captured by Germany. There are two classes of 
German prisoners detained in this country. One is composed 
of German sailors taken into custody when the United 
States interned various vessels at the beginning of the war. 
The other class constitutes enemy alien civilians who have 
been arrested and are now being detained under Govern- 
mental regulations for various reasons. Both classes, wher- 
ever located in the United States, are considerately treated 
and are not given onerous tasks. The duties assigned are 
strictly in accord with international law. 





NEW YORK STATE'S NEWLY ENFRANCHISED 

WOMEN PLEDGE VOTE TO SERVICE OF NATION; 

PRESIDENT WILSON STILL FOR STATE ACTION 

At a mass meeting at Cooper Union on Wednesday 
evening Nov. 7 the thousands of women voters, gathered 
to rejoice over their newly won enfranchisement, observed 
the occasion by dedicating their victory to “their country, 
their home and their God.’’ The meeting was addressed 
by several of the veteran suffrage workers of the State, 
including Dr. Anna Howard Shaw, who is also Chairman of 
the Women’s Committee of the Council of National Defense. 
Dr. Shaw said in part: 

From the moment last February, when after the rupture of diplomatic 
relations with Germany the National American Woman’s Suffrage Asso- 
ciation was the first woman’s organization called together to organize for 
service, we have done a magnificent work for the country. I am here to 
ask my fellow citizens of the State of New York to pledge in the presence 
of Almighty God our citizenship to our country; not with that pseudo- 
patriotism of too many who cry ‘‘My country, right or wrong,’’ but with 
the patriotism that springs from the soul, and says ‘‘My country if right; 
but if wrong by every power of my being I shal! seek to make her right.”’ 

As citizens of this great Commonwealth and of this great, splendid 
nation, we say this to our President, who has kept faithfully his pledge 
made at Atiantic City last year to fight beside us. He has responded 
every time the association has asked him to do anything for it, and I believe 
he has been ready to stand with us ever since last summer on the Federal 
amendment if Congress is ready co stand with him. 

Our country needs our support. Our men are going forth to fight our 
country’s battles, to fight for the democracy of the world. There is a 
service which we can all render. The war is not for men only. The coun- 
try calls on all citizens. The army in the field will hate us unless we stand 
loyally at hand to do our duty by them. After the war we shall need to 
conserve the moral and spiritual forces of the nation, to turn the people 
toward their highest ideals of patriotism. Together let us serve our 
country, our homes and our God. 

Three resolutions were unanimously adopted at the Cooper 
Union meeting. The first called upon the Sixty-fifth Con- 
gress to ‘‘submit without delay the Federal women suffrage 
amendment to the legislatures of the several States.” It 
read: 

Resolved, That we men and women, voting citizens assembled in mass 
meeting to celebrate the victory of woman suffrage in New York State, 
do hereby renew our appeal to Congress to submit the Federal woman 
suffrage amendment to the legislatures of the several States in order that 
the suffrage campaign, stretching over a period of more than half a century, 
may be brought to a speedy close, thereby releasing the enrgies of the 
women of the nation from the struggle for political justice, so that with 
singleness of purpose we may work for world-wide democracy. 

The second called for the appointment of Dr. Shaw and 
Mrs. Carrie Chapman Catt, President of the National 
American Woman Suffrage Association, as a committee 
“to carry to the President of the United States expressions 
of our gratitude for his assistance in the New York State 
woman suffrage campaign, and to urge him to extend further 
aid to our cause by recommending in his annual message 
that the Federal amendment be submitted to the States.” 
The third resolution adopted during the course of the meet- 
ing thanked the press of the States for its ‘‘valuable service,” 
and expressing the hope and confidence that it could be relied 
on for the further support of the Federal amendment. 





A delegation of six prominent suffragists called upon the 
President on Nov. 9 and were unsuccessful in their endeavor 
to have him declare himself in favor of an amendment to 
the United States Constitution granting suffrage to all the 
women of the nation. In indicating that the President still 
adheres to the belief that the suffrage problem should be 








settled by the States themselves, a special dispatch from 
Washington to the New York ‘‘Sun”’ on Nov. 9 said: 


President Wilson has not changed his attitude toward suffrage in the 
least. He still believes that it is a problem for the States to settle for 
themselves. He indicated this clearly to a delegation of six suffragists this 
afternoon headed by Dr. Anna Howard Shaw and Mrs. Carrie Chapman 
Catt, representing the Nationai Woman Suffrage Association. 

The suffrage delegation was disappointed by the President’s attitude. 
Although from the first the President repeatedly has declared that he be- 
lieves the suffrage question to be one for the decision of the States the 
hope has been growing in the ranks of women organized in the suffrage 
cause that the New York vote might change the President's view. 

His conference with the delegation lasted considerably more than half 
an hour and was behind closed doors. When the six suffrage workers 
emerged they had been asked not to repeat any of the views the President 
had expressed. 

Despite this ban of secrecy it is known that a broadside of argument was 
fired by the delegation in an earnest attempt to obtain from the President 
some assurance that he would take undcr advisement tbe proposat to urge 
the proposed amendment to the Ccnstitution to grant suffrage to the 
women of the nation. So far as could be learned these efforts were un- 
availing. 





NEW DEMANDS OF TRAINMEN FOR INCREASED 
WAGES. 

That the trainmen on all the roads of the United States 
plan to make new demands for increased wages became known 
this week, with the announcement that they were secretly 
voting on the question. These new demands would affect 
170,000 conductors and brakemen and would involve, it is 
estimated, the sum of $109,000,000 a year. The circular 
of the brotherhoods calling for a vote is said to state that a 
strike vote will be taken in the event that the demands of 
the men are turned down by the railroads. President Wil- 
son has lost no time in seeking to avert theathreatened tie-up, 
and has made it plain that he will not permit such a situation 
even if it becomes necessary for the Government to operate 
the roads. At a conference with the heads of the ‘‘big four’’ 
brotherhoods tofbe held at the White House next Thursday, 
(Nov. 22), the President will appeal to the labor leaders to 
defer any struggle until after the country has passed through 
the period where its transportation systems are so vital to 
the conduct of the war. It was disclosed on the 14th that 
Judge William L. Chambers, head of the Federal Board of 
Mediation and Conciliation, had been holding conferences 
with the heads of the ‘‘big four’’ brotherhoods. 

On the date referred to Judge Chambers issued the fol- 
lowing statement relative to the conferences: 


As a result of the efforts of the Board of Mediation to bring the railroad 
executives and the brotherhoods engaged in train operation to an agree- 
ment that there shall be no interruption in their relations on either side 
until ample opportunity shall have been afforded the United Saetes Board 
of Mediation and Conciliation to bring about, if possible, an amicable 
agreement, and that, in the event of a failure to bring about such an 
agreement, any controversy that may have arisen will be submitted to 
arbitration in accordance with the provisions of the Newlands law, Com- 
missioner Chambers has held conferences with leading railroad officials 
and chief executives of the brotherhoods. 

At a conference in Cleveland, O., on Thursday last, between Judge 
Chambers and Warren 8. Stone, Grand Chief of the Brotherhood of Loco- 
motive Engineers; W. 8S. Carter. President of the Brotherhood of Loco- 
motive Firemen and Enginemen; L. E. Sheppard, First Vice-President of 
the Order of Railway Conductors, and W. G. Lee, President of the Brother- 
hood of Railroad Trainmen. it is understood certain substantial agree- 
ments were reached. Judge Chambers declined to state what these results 
were, but the rumor is that the executives of the labor organizations agreed 
to the mediation features of the proposal and it is inferred that the confer- 
ence with the President which is planned for 2:30 p.m. Thursday will have 
reference to the arbitration features of the proposed agreement. It is 
understood that these labor executives are unwilling to commit their or- 
ganizations unconditionally to arbitration, but that, at the White House 
conference, the executives will be ready to discuss with the President some 
plan by which it is hoped an adjustment will be reached which will, at 
least for the duration of the war, prevent any interruption of railroad 
transportation. 

Judge Chambers did not feel authorized to say what subjects would be 
discussed at the conference and decliend even to intimate what results 
were anticipated. He regards the conference as involving a most serious 
situation as the transportation problem is perhaps the most important 
one connected with the successful prosecution of the war measures of the 
Administration. The Switchmen’s Union of North America, it is under- 
stood, has agreed to the mediation and arbitration proposals as a whole, 
and it is believed that that is the attitude also of the Order of Railroad 
Telegraphers. The proposal is to be submitted to the conference committee 
of managers of the railways, and it is anticipated that the railroad execu- 
tives will agree to both mediation and arbitration. 

At the same time the following letter addressed to Judge 
Chambers by President Wilson in the matter was made 
public: 

My Dear Judge Chambers —May I not express my very deep and serious 
interest in your efforts to bring the railroad executives and the brother- 
hoods engaged in train operation to an agreement that there shall be no 
interruption in their relations on either side until ample opportunity shall 
have been afforded the United States Board of Mediation and Concili- 
ation to bring about if possible an amicable agreement, and that in the event 
of a failure to bring about such an agreement any controversy that may 
have arisen will be submitted to arbitration in accordance with the pro- 
visions of the Newlands law. 

I take it for granted that your efforts will succeed because it is incon- 
ceivable to me that patriotic men should now for a moment contemplate 
the interruption of the transportation which is so absolutely necessary to 
the safety of the nation and to its success in arms, as well as to its whole 
industrial life. But I wanted, nevertheless, to express my deep personal 


interest in the matter and to wish you godspeed. 
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The last thing I should wish to contemplate would be the possibility of 
being obliged to take any unusual measures to operate the railways and 
I have so much confidence that the men you are dealing with will appre- 
ciate the patriotic motives underlying your efforts that I shall look forward 
with assurance to your success. 

Cordially and sincerely yours, 
WOODROW WILSON. 


According to the New York “‘Times,”’ copies of the ballots 
which came into the hands of the railroad officials in New 
York showed that the men involved in the movement include 
32,000 passenger men, 85,000 freight men and 53,000 yard 
men. They are members of the Brotherhood of Railway 
Trainmen and the Order of Railroad Conductors. W. G. 
Lee is head of the trainmen and A. B. Garretson of the con- 
ductors. The 61,000 firemen of whom W. S. Carter is the 
President, the ‘‘Times”’ states, have not decided to come 
into the movement. The ‘‘Times’”’ in its issue of the 14th 
inst. also said: 


According to the official circular of the Grand Lodge officers of the two 
brotherhoods, in the passenger service the proposed demands involve 
mileage rate increases of from 20.6% for conductors to 51.5% for baggage- 
men. It is proposed to raise the minimum monthly basis for conductors 
from $135 to $162 90 and for baggagemen from $82 50 to $116 40. 

In through freight service the conductors ask for an increase in the mile- 
age rate of 324% and the brakemen for 42.7% increase. Local freight 
conductors demand an increase of 28.9% and hrakemen 43% in their mile 
age rate. The demands for yard conductors and brakemen involve an 
increase of 44% in daily rates of pay. The general increase given by the 
Adamson Act was about 20%. 

It was also reported by the ‘‘Times”’ that it had become 
known on the 15th inst. that the officials of the brotherhoods 
had signed an agreement with Judge Chambers of the Board 
of Conciliation and Mediation, consenting to mediation, but 
rejecting arbitration. The paper quoted added: 


The railroad Presidents on the other hand agreed with Judge Chambers 
to abide by arbitration in the settlement of wages and all other disputes 
which might arise. That the brotherhoods should be less disposed to 
accept this principle than the railroad heads has had the effect upon the 
Administration of reviving bills proposed in the last session to govern this 
very situation. 

The brotherhoods, while refusing to agree to arbitration in their confer- 
ence with Judge Chambers at Cleveland, did not close the door to a settle- 
ment of disputes between themselves and the railroads. The agreement 
signed by the leaders ends by the very optimistic stipulation ‘‘that they will 
agree to suggestions of a plan of settlement advanced by President Wilson.”’ 
It is this stipulation that makes it certain that there will be no strike, 
as the brotherhood officials are forced to agree to a settlement on terms 
brought forward by the President or place themselves in an indefensible 
position. 

This agreement is sustained by W. 8. Stone, Grand Chief of the Brother- 
hood of Locomotive Engineer; W. 8. Carter, President of the Locomotive 
Firemen and Enginement; L. E., Sheppard, Seniorg Vice-President of the 
Order of Railroad Conductors, and W. G. Lee, President of the Brotherhood 
of Railroad Firemen. These men will confer with the President next week 
and this conference is expected to lead to an offer from the brotherhoods 
for a settlement which will be entirely satisfactory to the railroad Presidents. 

Two moves are planned in the next Congress to overcome the situation 
now threatened. One provides for the introduction of a bill prepared by 
the Attorney General to give the President authority to place railroad 
employes in military service during the war period. The other provides 
for compulsory arbitration of railroad disputes. 

These bills were prepared at the request of President Wilson by Attorney 
General Gregory, Judge Chambers and Commissioner Clark of the Inter- 
state Commerce Commission. In the opinion of Administration advisers 
any unseemly move by the brotherhoods at this time would furnish the 
very best argument for their enactment. It is with a full realization of 
the strong position that the Administration is in that the brotherhood 
chiefs have agreed to adopt the advice of President Wilson for a settlement. 


President W. S. Carter, of the Brotherhood of Firemen 
and Enginemen, in Cleveland on the 14th inst., was said to 
have denied that a meeting of the Brotherhood would be 
held there this week to decide whether the firemen would 
join with the conductors and brakemen on all railroad lines 
in the United States on their proposal to submit demands 
for large wage increases. It is stated that the general 
chairmen of the Firemen’s Brotherhood, Eastern Associa- 
tion, met at Cleveland last week to discuss the wage ques- 
tion. At this conference a sub-committee of six was ap- 
pointed to represent the Eastern division and take up the 
wage question with similar sub-committees, if appointed, 
representing the Southeastern and Western associations. 

The Southeastern Association will meet in Washington 
about Nov. 27 to consider the matter. The Western 
Association, it is said, probably will meet at a later date. 

W.G. Lee, President of the Brotherhood of Railway Train- 
men, in admitting on the 14th inst. that the vote was being 
taken by conductors and brakemen on demands for increased 
wages, said “half a dozen” separate points, all relating to 
wage scales, had been submitted to the men and that a 
result of the vote could be expected ‘‘by the end of the 
month.’’ Asked whether he thought the railroads could 
afford to pay the added wages, he was quoted as saying: 


If the railroads can't afford to pay living wages, let the Government set 
in motion its machinery. Let the Inter-State Commerce Commission 
adjust rates. Great Britain has solved the problem. 

Thousands of railway employees are drawing from $68 to $75 a month. 
This vote was brought about by a desire to get better pay forthem. Every 
one knows that the cost of living has jumped 30 to 100% and these poorly 
paid men are hit hard. 





Sf 

President Lee said the vote will concern the wages of all 
classes of men, but particularly brakemen, firemen and 
baggagemen. 

The eight-hour law, he said, while shortening the day, did 
not in many instances grant better pay, because the railroads 
have been able to adapt themselves to the shorter day, 
eliminating overtime. ‘‘This is the big issue,’’ he said. 
“The railroad employees are as patriotic as any class in the 
United States. But you must keep their stomachs full if 
you want them to help win the war.”’ 








REASONS FOR HIGHER RATES AS STATED BY HO/7ARD 
ELLIOT OF NEW HAVEN ROAD 


In his argument last week before the Interstate Commerce 
Commission Howard Elliott, Chairman, Committee Inter- 
corporate Relations of the New York, New Havenand 
Hartford Railroad Company set out at length the reasons 
why the Commission should grant the request of the Eastern 
carriers for higher rates based upon the requirements and 
experience of the New Haven road. Besides showing con- 
clusively the need of advanced rates the address contained 
much information bearing upon the affairs of the New Haven 
Company. We reproduce the following from the same: 


The operating results of the New Haven-Central New England system 
for the nine months ending September 30th, 1917, as reported to the Com- 
mission, show an increase in operating costs ir excess of the increase in 
Operating Income of $1,148,736.70 

1917 1916 Increase + 
Decrease— 
Railway Oper. Revenues_$68,043,205.63 $63,575,006.11 $4,468,199.52 + 
Railway Oper. Expenses... 47,851,794.11 42,497,836.82 5,353,957.29+ 





Net Rev. from Oper_-. 20,191,411.52 21,077,169.29 885,757 .77— 
Railway Oper. Income_-.-. 17,576,297.53 18,725,034.23 1,148,736.70— 
These figures, however, do not reflect the actual results because during 
the year ending June 30th, 1916, the New Haven Company charged to 
Maintenance $1,066,270.47 in excess of the actual expenditures, because 
of the inability of the Company to obtain labor and material. By per- 
mission of the Interstate Commerce Commission this amount was carried 
forward to the next fiscal year as a reserve to be used when the maintenance 
expenditures were actually made. Of this amount $165,981.47 was credited 
to Operating Expenses during the last six months of 1916 and #900,289.00 
to the same accounts during the calendar year of 1917. Adjusting the 
1916 and 1917 figures to actual expenditures the results are as follows 
for the nine months’ period: 

Increase + 

1917 1916 Decrease— 
Railway Oper. Revenues_$68,043,205.63 $63,575,006.11 $4,468,199.52 + 
Railway Oper. Expenses.. 48,640,702.07 42,086,553.72 6,554,148.35+ 





Net Revenue from Oper... 19,402,503.56 21,488,452.39 2,085,948.83— 
Tax Accruals, etc........ 2,615,113.99 2,352,135.06 262,978.93 + 





Railway Oper. Income. -_-$16,787,389.57 $19,136,317.33 $2,348,927.76— 

In addition scrap material which accumulated in 1916, due in part to 
serious labor difficulties growing out of the War has been sold during the 
present calendar year at the high prices prevailing and these sales have 
exceeded those of a normal year by more than $600,000. Eliminating this 
credit account of excess sales of scrap the actual decrease in Railway 
Operating Income for the nine months ending September 30th, 1917, 
would have been $600,000 plus $2,348,927.76 as shown above, or $2,948,- 
927.76 instead of $1,148,736.76 as shown in the monthly reports to the 
Commission. While the property is in good physical condition, both as 
to permanent way and equipment, it would have been well for the Company 
to have laid more rail and ties so as to keep the property up to the highest 
standard, but it was unable to do so because of lack of labor. About 
9,480 more tons of rail and 550,000 more ties should be laid during this 
year. Much of this work must be carried over until 1918. This ‘‘Deferred 
Maintenance”’ represents roughly $880,000, an item that should be charged 
against the revenue of 1917. Taking three-fourths of this into account 
shows a decrease in Operating Income of about $3,608 ,927.76 for the nine 
months period. 

Operating Expenses have not been charged with depreciation and absol- 
escence of machinery used for generating electricity in connection with the 
electrified system between New York and New Haven. The cost of this 
machinery has been $2,246,712.49. A depreciation and obsolescence 
charge should be at least five per cent. annually on this cost and would 
amount for nine months to $84,251.72. Such a charge should be included 
in operating expenses just as charges for depreciation of rolling stock are 
included. Adding this amount to the last mentioned decrease in operating 
income makes a total decrease of $3,693,179.42 in operating income for 
the nine months ending September 30th, 1917. 

This decrease in Net Operating Income has resulted notwithstanding 
most earnest and successful efforts on the part of the Company to operate 
ite property efficiently and economically. 

Some of these economies and savings estimated as a result of them for 
the nine months of this year are as follows: 


Decrease of 296,634 passenger train miles.....-------------- 236,000 
Decrease of 546,793 freight train miles___....------.--------- 236,000 
resulting from increased car loading.-.-.------------- 875.000 

and from increased train loading_..---.-.------------ 880,000 

Fuel saving due to more superheaters and training of firemen... 495,000 
[Aer Gee Dewees 18 COE 8. pndsacenesendteonseesseda 157 ,000 
Savings in handling scrap—In Stores & Test Dept....--.-.----- 205,000 
Decreased 08 Tare OF MOURNS non csc cccewwenenaneccasessce 631,756 
abet Meee GEOG. 8 ucdncakaesacenaennnenhane $3,479,756 


For example, in July the tons handled increased 206,899, or 7.91% and 
the tons hauled one mile increased 33 ,212,673, or 14.97%, while the freight 
locomotive miles decreased 90,304 or 12,30%; the average load per car 
increased 2.24 tons or 13.45% to 18.89 tons and the train load increased 
134.53 tons or 40.05% to 470.43 tons. And the ton miles per mile of 
oad increased from 110,729 to 129,481 or 16.79%. These figures are 
iven to show that the road is responding to the best of its ability to the 
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increased demands for transportation and it could do much more if its 
facilities were increased and improved. 

In spite of these economies there has been an actual increase of Operating 
Expenses for the nine months of 1917 over 1916 of $6,554,148.35 compared 
with $4,468,199.52 increase in Operating revenues. Had the C 
not been able to reduce train miles and improve operating practices which 
are the result in part of the the Railraod War Board with the 
co-operation of the public and of the public the increased 
expenses would have been at least $2,500,000.00 more than they are shown 
to be, or a total of more than $9,000,000.00 for the nine months, 
approximately at the rate of $1,000,000.00 per month. 

The principal items of incresaed expenses to be considered are: 


ompany 


efforts of 


authorities, 


past 


Wages. 
The increase in wages for the nine 
over 1916 was $2,560,000. NX 
during the entire period of nine 
increases does not fairly represent 


months ended September 30th, 191 
Viany of the increases have not been in effect 
months and therefore the total of the 
what tre Company will be obliged to 
pay annually, this amount being estimated at $3,700,000, based on the 
present scale of wages. as $3,500,000 to $4,000,000.) 

This annual increase will be greater because demands are being prepared 
by employees for increases in rates that must be taken into account in 
considering results 1918. These demands for additional increases 
are conservatively estimated as amounting to a further annual charge of 
$2,500,000, making the total increase for 1918 to be considered more than 
$6,000,000 over 1916. 


‘ 


Estimated May 7 


for 


Tazes. 
The estimated taxes for 1918 will be about $575,000 in excess of the 
taxes for 1917. (Estimated May 7th $400,000.) 
Increased Cost of Fuel 


A comparison of net tons of fuel consumed ,and the amount charged 
to the expenses of the Kew Haven and Central New England systems 
for the nine months’ period of 1916 and 1917, is given below: 





1916 Net Tons Amount 
Yard Locos. - ata wears een Saba eo metrerat ina 235,103 $760,290.76 
Train Locos. a a i a ai .1,256,496 4,158,346.42 
a ee a | pee 312,727 967 ,746.84 

IR cetera ec nwo ok one $5,386 ,384.02 

1917 Net Tons Amount 
a ieee ene ee See er Rn a -~ 285,333 $1,008,314.05 
cy.) ef er ae Se ee ere Pee 5,196,559.49 
Miscellancous ........-.-.- ees sick bismaclmtae ic 1,392 929.46 


|) SES ines nk wk wae aw es 1,798,804 $7 ,597 ,803.00 
Notwithstanding the consumption in 1917 was 35,522 net tons less 


than in 1916 the cost increased $1,711,418.98. 

The fuel consumption for the last three months of the calendar year of 
1916 was about 605,000 net tons. If the 1917 ratio of reduction in fuel 
consumption continues the amount of fuel used for the balance of 1917 
will be 590,000 tons at 5.00 per net ton the average price today, or $2,950,- 


000.00 making the total cost for 1917 $10,540,000.00 as compared with 
a total coat of %7,960,000.00 for 1916, an increase of $2,580,000.00. 


(Estimated May 7 at $4,000,009.00 ) 

Net tons are used in the above calculations as annual reports to the Inter- 
state Commerce Commission showing fuel consumption are made on a net 
ton basis. 

The increased fuel costs as shown in the accounts for 1917 do not reflect 
the full additional costs that the Company will have to bear for the next 
year for the reason that the price for a part of the fuel consumed in 1917 

yas lower than the prevailing price during the last half of the year. 

Because of the reduction of passenger and freight train mileage, the 
application of superheaters to additional engines and increased supervision 
the consumption of coal has been reduced during the present year. * 

The saving due to reduction in consumption seems likely to be offset 
by the recent orders of the U. S. Shipping Board with respect to coast- 
wise shipping which have already resulted in the abrogation of a valuable 
charter haveing some fifteen mcnths to run, and covering the transporta- 
tion of about 132,000 gross tons per annum. 

The action of the Shipping Board will increase the cost of this coal by 
a minimum of $1.20 per ton which would add at least $158,000 per year 
to the coal bill, for this one contract. 

The actual result of the first cargo shipped under the order was an 
increased cost per ton not of $1.20 but of $2.37 because of increased de- 
murrege charges imposed by the order of the Shipping Board, or $17,792.00 
for one boat load of 7503 tons. 

The war revenue tax of 3% on freight charges wil! increase the fuel costs 
of the company by approximately $162,000 per annum, based on an es- 
mated transportation charge of $5,431,000 for coal received during 1917. 

The price fixed by the Federal Fuel Administrator for bituminous coal 
of $2 45 per net ton (or $2 74 per gross ton) at the mines, while it may 
prevent higher prices in the future will increase by about 8° the cost of 
coal at the mines when present contracts expire, and 4% of total cost of 
coal delivered on New Haven rails. Based on prices now being under 
contracts in effect and those made subsequent to July 1 1917, aggregating 
2,295,700 gross tons, this will amount to about $488,000 annually. 

These three described increases will have the effect of adding more 
than $800,000 to the annual expenditure for coal. 

Many of the carriers in the Eastern group have coal mines located on 
or near their lines, but the New Haven System on account of its distance 
from the sources of supply is confronted with a transportation cost from 
which these other carriers are wholly or partially exempt. 

These freight charges under norma! conditions exceed the cost of the 
coal itself at the mines, and aggregate more than $5,000,000 annually. 

Furthermore, because of its distance from the mines and the uncer- 
tainties of transportation it is imperative that the company should main- 
tain a sufficient supply in storage to meet its requirements for at least 
three months. 

This entails not only an additional cost for handling but the interest on 
a continuing investment of from $2,000,000 to $2,500,000. 

The company has been diligent in trying to contract for its fuel coa 
with reliable mines on different railroads so that it would be assured of its 
fuel supply. So much disturbed, however, have been the conditions 
surrounding the coal business that any calculations based on contracts at 
so much a ton f. o. b.-cars at the mines have proved to be very uncertain. 
Some contracts have not been f illed—spot coal at high prices has been 
bought—higher water rates have been paid than was anticipated, and in 
some cases higher rail rates. 

The contract prices, however, have averaged as follows for coa! 
ies on the New Haven rails: 

For the year 1916, $3 24 per gross ton. 
For the year 1917, $4 52 per gross ton. 
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Increased Cost of Matcrials 

The rise in value of all classes of material, which was noticeable during 
ar 1916, has continued so far throughout the present year practically 
without interruption, but owing to scarcity of labor and difficulty in se- 
curing mate due to war conditions, there has been a decrease in ma- 
terials used. In the face of this decreased use, the cost of material (other 
than fuel) used by the company during the first nine months of 1917 showed 
increase over the same period of 1916 of 83.085 Estimate for the 
full period of 1917 compared with the year 1916 will show an increase of 
approximately $3,600,000. 

A brief summary showing the continued rise in the values of some of the 
principal articles used in maintenance and repairs follows: 
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[sr Quar. Ist Quer. 4th Quar. 
1915. 1917. 1917. 

DE BOND ic kniventanccenewanean per ft __. § $ $.50 
MME AOA SE weak aces aime ece per cwt. 1.69 4. 6.29 
BAO, GUVINE sana cinenecsedmnan per cwt. 2.45 r Py & 11.69 
PRD TE ck aes cnan xe aeesu per M ft_28.80 33.09 52.00 
I IIR OID oc iv piwlarc ae oh eo ris a per cwt. 2.00 2.50 2.00 
Couplers, § in. and 7 in. .....-. per pair_16.25 32.59 15.80 
Sh Ie cakenee woe wk one ns per cwt. 2.46 9.75 12.69 
WOU ENO 2) eas hea awnce bare aee per gal__ .0325 055 O775 
Mk We cb eosunwekhuseae per cwt_- 3.20 3.20 
Pane RUGS .nccecmsnnenewnneee per cwt_- 8.75 11.69 
POE, CAP oc no dcamceesccbvans per cwt_-20.75 26.50 36.00 
es; SEMI Wt dadetaceweoses per Ib... .12 .225 -o2 
lg SE, ap per cwt_- 1.80 4.30 5.80 
Pte, SRO on céastuasones per cwt_- 2.70 6.30 7.80 
NN SORE oe he Sea ae ee aes -percwt.- 1.28 3.94 4.69 
08 AROUS: INO. 2 na dnecsacuwns each ...- 79 95 1.00 

Ns a Neos eh airs seed ha eth .... .55 625 85 

Mi D ne oeadaeewne each .... .30 38 .50 
iE BONO wckwccnnawien we .-per M ft_.19.50 24.00 30.00 
St ah «tacks co swusnbce wens percwt.. 2.90 §.50 9.00 
te SN sb Skke eb rke awe percwt_- 1.50 3.40 6.90 
PE NOON Se wen eke ceee percwt_- 4.00 %.41 11.15 
ED citar gst coe kien eile ee per bbl_- 1.30 1.50 2.00 
De cst cutis eneeareawune per gal_. .10 | 25 
ok | Che ee er ee per cwt_- 1.285 2340 4.19 
ee eGs: HOO oo eck cee es enews percwt_- 1.66 4.10 4.85 
a | a a percwt_. 1.28 4.189 6.19 
DUGG DEE. os 6 sci ec eewse cece eG... tsee 4.839 10.34 
Cee Ce: oo onc wene esas oe per cwt_- 1.75 5.189 10.69 
en SM 2. Joe hae eae aoe percwt_- 1.28 1.689 10.14 
TE NN hes dee week a are percwt_. 2.85 7.248 8.25 
Tubes, boiler Prin unnaeanwstee Besa Dee ee 36 
Tubes, brass- -_- me ——,' - eS A475 5 


Additienal Revenue from Proposed Increases. 

If the Commission grants the entire 15% increase as now prayed for, it 
is estimated that revenue accruing to the company therefrom would 
amount to substantially $2,000,000 a year, in the increase 
expected under the order of June 27 last, estimated at that time at $1,500,- 
000, but which is only running at the rate of $750,060 a year since the new 
rates t effect. 

The company also may receive $300 ,000 additional revenue annually if the 
increase in anthracite coal rates is granted. 

This emount will not be sufficient to meet the increased 
ation which have been described. 

Commissioner McChord said in his opinion in the Fifteen Per Cent Case: 

“In the event the apprehensions expressed by the 
and increased charges for transportation become necessary, I would not 
limit the to certain classes of traffic * * #* “Rate in- 
creases made necessary by war conditions should be borne by * * #* 
all classes of traffic * * *.” 

Consequently the company proposes to present to the Commission an ap- 
plication for authority to establish a modification of the Central Freight 
Association Class Rate scale recently approved by the Commission, which 
if put in force will yield substantially $1,250,000 per annum. 
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The company also has ready for presentation to the Commission an ap- 
plication for authority to file tariffs increasing its passenger rates one- 
quarter of a cent per mile on one-way tickets and mileage tickets, and an 
increase of 25% in rates covering the so-called trip tickets. If these in- 
creases in passenger rates are granted it is estimated that they will yield 
additional revenue in the amount of $3,700,000 per annum. The total 
of the increases may amount to 38,000,000 per annum. 

Merchandise cars all over the United States carry a light tonnage and 
earn a very meagre sum per car compared with the great value of the termi- 
nals used and the great expense of handling hundreds of small consign- 
ments. Particuiarly is this true with a road like the New Haven, where 
nearly 50% of the cars handied are lightly loaded. <A terminal charge 
should be allowed on such cars in addition to the regular rate, as suggested 
by Commissioner Harlan: 

Much of the service at the larger industrial centers and parts is special 
in character and the heavy terminal cost encountered by the carriers in 
performing them is spread over the rate structure instead of being com- 
pensated under a special charge. The smaller communities grouped 
with the larger centres thus bear burdens that should be- borne by others. 
Sooner or later matters of this kind must have serious attention by the 
Commission, and they will open sources of substantial additional revenues 
to the carriers. 

Necessity for Funds. 

In the statement submitted May 7 it was shown that the return on 
property devoted to the public use was for the calendar year 1916 only 
5.4%. The results so far this year indicate a return on this same property 
of less than 5%, and if the accounts are restated to include in 1917 those 
expenses and charges which should be provided for out of the revenues of 
that year, the return is even less. 

Balance after Fixed Charges. 

The balance above all fixed charges for nine months ending Sept. 30 

RARER SO ee ee oe Son eokeeubanke $2,701,486 67 


To reflect properly the results to Sept. 30 1917, there must 


be deducted from this sum the special credit of_._.________ 900,289 00 
ri nN COON AE oe esa cas oo hw cendwwdncdeccemiuus 600,000 00 
‘The maintenance charges of. . =... ~~. ~~. - enneecscwcucus 660,000 00 
"Tne Gonreciation charges of. < . 5 5 <6 ook oe ececsccecucdeces 84,251 72 
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Leaving a balance above fixed charges if the calendar year 
1917 to Sept. 30 had charged to it actual expenses and de- 
preciation that should accrue to that year of only____-_- i 

a wholly inadequate sum for the protection of the property. 
The New Haven rail system is a great property, but it needs to have 

many improvements to make of it a transportation machine adequate to 

the present and future needs of New England. Since 1913 it has paid no 
dividends, but on the contrary has devoted every available do.lar received 
from income, from the sale of securities, property and material, and from 
all other sources, in reducing its floating indebtedness by $12,000,000, 
from approximately $57,000,060 to $45,000,000, and in mkaing improve- 
ments which were imperatively needed to the extent of some $17.000.000. 

At the present time all available funds are being diverted consistent with 

safe operation to continue these improvements. Despite the strain which 

the company has been under, due to the extraordinary costs of operation 
and of labor and material, a great deal has been accomplished. 

When the great increase in business over the system began to develop 
some two years ago, on account of the European war, the companies im- 
mediately began a comprehensive plan of improvements designed at the 
least expense and in the most rapid manner possible to remove points of 
restriction and congestion and to increase the capacity of the system to 
meet the increasing demands upon it. This program for improving the 
property, in which the company has had the heartiest co-operation from 
the public authorities, avoids all improvements which can be postponed, 
such as the elimination of grade crossings and matters of similar character. 
The total amount required is nearly $14,009,000. 

In addition the company ought to buy each year at least 100 all-steel 
passenger train cars and should have 2,000 more coal cars to protect its own 
fuel supply and that of the manufacturing plants it serves. At present 
prices these passenger train cars would probably cost at least $2,500,000, 
and the coal cars $5,000,000 to $6,000,000. The company should also 
continue work of installing improved signals, better ballast, &c. These 
improvements, however, cannot proceed without additional funds obtained 
from earnings or borrowings, or from sales of property, which are impossi- 
ble under present conditions. 

The company’s credit is now so weakened and the needs of the Govern- 
ment for funds to prosecute the war make it almost impossible to borrow 
money for these improvements. It has outstanding short-term notes 
amounting to $45,000,000, which fall due in April 1918, and if these can be 
refunded by an issue of preferred stock, which the stockholders have just 
authorized, limited as it is by legislation to the exact amount of the float- 
ing indebtedness, the danger of the sacrifice of $96,500,000 book value of 
the collateral supporting the notes and of a possible receivership is avoided, 
—But under this plan no new capital for improvement work is provided, 
and money must be obtained from earnings or from improved credit re- 
sulting from a much larger margin over and above all fixed charges. 

If the congestion which now prevaiis upon the New Haven system is to 
be relieved and the transportation facilities made efficient for the important 
territory served and to carry the augmented business incident to the war 
and the growth of the country, if New England is to do its part toward the 
successful prosecution of the war, then the New Haven system must have 
more funds and they can only be secured from earnings, which are now 
admittedly insufficient. 

The New Haven is a great terminal yard for its many connections, and 
promptness in handling cars will be of benefit not only to the New Haven 
but to all of its connections and to the railroad situation generally. 

With improved and adequate facilities, road, terminal and motive power, 
and with improved handling at terminals by railroad and shipper, the 
present volume of business ought to be done with 5,000 less cars. This 
would make of greater use those cars, worth at present prices $12,500,000 
to $15,000,000. 

Increased rates are asked not only as an economic right, but because of 
conditions prevailing in this section of the country, nad most especially 
as awar measure. Railroad owners and managers should not be harassed 
during this war in attempting to curtail necessary expenditures for the 
purpose of keeping the property solvent, but should be made secure on 
that score so as to devote alt of their time and energies to increasing the 
efficiency of their property and giving every aid to the Government in 
winning the war. The rights of railroad security owners should also be 
protected, so that they in turn will be relieved of anxiety on account of 
their investments and be able to devote their energies toward supporting 
the Government both financially and in other ways. 


$456,945 95 


Estimates of May and To-day Compared. 


In the statement submitted May 7 1917, certain figures of increases in 
expenses, taxes and interest were given: Such figures were necessarily 
estimates, made under unusual and difficult conditions. The course of 
cceal and material prices, the ability to obtain fuel by water and the un- 
certainty of the boat rates—the amount and inefficiency of labor—all were 
elements that complicated the forecast of future results. In spite of these 
elements and of some variations in particular items of expense, the total 
increase for the year will not vary much from the figures then submitted. 

The expenses of the company during the past nine months and its actual 
results compare with the estimates as follows (in arriving at the figures for 
1917, the actual figures for the nine months are used, and a close estimate 
for the remaining three months): 

Estimate of May 7. For Year 1917. 


AGameon TAW |. << onccs ar. $1,400,000 $1,353,000 


ON ae ree en eee 2,100,000 2,067,000 
ae aee ee ee ee ey eee) eet 4,000,000 2,580,000 
III rn Si or eS ee 4,000,000 3,600,000 
RE Ee Ne Ae RIS PAE 500,000 219,000 
gp EY eae RET ARR ee te Te ae EO Bs 300,000 220,000 


$12,300,000 


$10,039,000 

Based on cumulative expenses due to further increases in wages and 
other costs, the comparison for 1918 with 1916 is estimated as follows, com- 
pared with maximum figures given in May: 


Mazimum Est. in May. Present Estimates. 





RR ME oS tS ee $1,600,000 $1,353,000 
I at 2,500,000 4,800,000 
"| SBOE bk SEs penne ea ner een eee 6,090,000 3,900,000 
Reap Seabees ene A Renae ESAT WP 6,000,000 6,740,000 
OO EE ER NTE ON 500,000 300,000 
EE age eee een eee ee a Eee 400,000 575,000 

$17,000,000 $17,668,000 


As against these increases, the company has possible offsets as follows, 
if its petition for increased rates is granted, and if it can sustain its credit 
so that it can improve facilities and thus increase the volume of its business 
and at the same time continue to improve in its operating methods so as to 
save more per unit of transportation than is possible with its present plant: 








(1) Total additional revenue if full 15% increase is granted_-_-_-_ $2,750,000 
Cz) ARURSECOS “SAGE PRU nk hack bcckakecduduns wadcauabiawan 1,250,000 
(3) Proposed increases in anthracite coal rates_..........----- 300,000 
(4) Proposed increases in passenger rates__._........--.-.--- 3,700,000 


Total estimated increase in revenue, provided business re- 
mains on or about the present volume. .......---.----- $8,000.000 


The total benefit from the increase in revenue as above, plus the esti- 
mated savings for the calendar year 1917 due to better operation (esti- 
mated at $4,000,000), is only $1,961,000 more than the known increases in 
expenses for the year 1917. The same increased revenue as shown above 
and the benefit of these same economies for a full year (estimated at about 
$5,000,000), would be $4,668,000 less than the possible maximum increase 
in expenses in 1918. 








SAMUEL REA FAVORS GOVERNMENT LOANS TO 
RAILROADS, 


In putting squarely before the Inter-State Commerce 
Commission on Thursday the 15th inst. the question of 
loans by the Government to the railroads, Samuel Rea, 
President of the Pennsylvania RR. stated that he believed 
that the time had come when Government loans should 
be seriously considered. Mr. Rea’s remarks to this effect 
were made during the cross examination of the Eastern 
railroad officials in the hearing on the 15% advance in 
freight rates sought for by the railroads. Clifford Thorne, 
counsel for the shippers, in testifying on the same day 
gave it as his opinion that the plan proposed by Mr. Rea 
offered the proper solution for the railroad situation. Mr. 
Rea is said to have testified, however, that should the money 
be forthcoming from the Government it ought not to affect 
the proposed 15°% freight increase, while shippers’ counsel 
believed the plan should be made effective in lieu of tha 
rate increase. Mr. Rea’s statement regarding the loan 
came after he had testified that the Pennsylvania could not 
get more freight cars until the middle of next year. He did 
not believe it possible to increase the output of locomotives 
largely because of what he referred to as a disadvantageous 
labor situation, nor did he believe it would be right to 
attempt bond flotation while the Government was attempting 
to make large war loans. It was pointed out by Mr. Rea 
that the Government, through its sale of Liberty bonds, 
is absorbing money usually placed in railroad securities. 
While he declared that the Pennsylvania, because of the 
reputation of its securities as being gilt-edged, might not 
have any trouble floating mortgages to obtain funds for 
necessary improvements, he expressed the view that many 
other railroads, not so strong financially, would experience 
serious difficulty. In fact, Mr. Rea pointed out the prob- 
lem of getting money for improvements is becoming so 
acute that during the period of the warit will be necessary 
for the railroads to obtain improvement funds from earnings. 

Mr. Thorne indicated in a statement given out on the 15th 
that shippers’ counsel will maintain that the Government 
should loan money for needed improvements and new 
equipment, rather than to allow the railroads to forward 
new construction and build equipment with earnings. 

According to the ‘Journal of Commerce” in submitting 
his ideas with regard to loans by the Government to the 
railroads of money for the building of equipment and plant, 
Mr. Rea said that the terms under which such money 
should be supplied must necessarily be very liberal. The 
paper quoted adds: 

He said he would favor such a loan if the cars were built on the car 
trust plan, allotted to the railroads, but more liberally than on any car 
trust plan yet devised, permitted to be merged gradually into equipment 
account by pro rata agreement and built at Government prices for material. 
ife said that the thought 100,000 cars should be built, but referred to the 
fact that some railroad men believe 100,000 cars “‘pitch-forked’’ into the 
situation would make it worse instead of better, and that others think 
locomotives are more needed than cars. 

Commissioner McChord asked if such a loan would meet the requirements 
of the railroads. Mr. Reareplied that railroad needs embraced locomotives, 
termina!s and other equipment as well. Mr. McChord asked what situation 
would be brought about if the Government provided funds for all these 
purposes. 

"That would come in the question of time,’ said Mr. Rea 

“You could not get it sooner elsewhere,"’ said Commissioner McChord. 

Mr. Rea admitted that this was true and followed, at the suggestion of 
Mr. Patterson, with the statement that with all this provided for them, 
the railroads would not forego their request for a rate advance. 

“You want that also?’’ asked Mr. McChord. 

“Yes.” 

Commissioner Clark raised the question of the propriety of permitting 
railroads an emergency advance of rates, as the pending application is 
stipulated to cover, then allowing them to use these revenues in improving 
their property, capitalizing a ‘‘donation’’ and paying interest on it for all 
time. 

In reply to an inquiry by Commissioner Anderson, Mr. Rea said that he 
had begun to doubt that the operation of the railroads as a unit would 
materially increase freight car efficiency. 

He said that more cars are needed 

“Cars are wearing out. They are not being replaced. We have fewer 
men in the shops,"’ said Mr. Rea. ‘The draft has seriously affected our 
situation. We have 115 women employed on the tracks at Pittsburgh and 
New York.”’ 
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RAILWAY INVESTORS’ LEAGUE ASKS COMMERCE 
COMMISSION FOR HIGHER RAILROAD RATES. 


John Muir, President of the Railway Investors’ League, 
representing the investors of moderate means who have 
invested in railroad securities, appeared before the Inter- 
State Commerce Commission on the 15th inst., during the 
hearing of the railroads for increased freight rates, and in 
voicing the position of these investors said in part: 

For more than ten years past the small investors, these thrifty people, 
have been increasingly investing their savings in the transportation avenues 
of the country. Sixteen years ago the Pennsylvania, Atchison, St. Paul, 
Great Northern, Baltimore & Ohio and Southern Pacific had a combined 
stockholders’ list totaling less than 40,000. To-day the number of stock- 
holders of the same roads exceeds a quarter of a million. The good judg- 
ment of these thousands of thoughtful, thrifty people, says, ‘‘We believed 
in our country. If our country is prosperous, what better investment than 
in its leading transportation systems? Therefore, with prosperity through- 
out the land, our railroads crowded with traffic, why are our investments 
now selling at panic prices? Are we getting fair play? 

If you will allow me the privilege, I am going to take the liberty of stat- 
ing a conclusion before I give you the facts upon which this conclusion is 
based. In this way I think it will be possible to focus attention on the 
most important factors in a complex situation. Either the railroads of 
America are going to be well run on a basis of fair return to the people who 
have money invested in them, or they will be owned by the Government. 
Regardless of what it would do to railroad efficiency, I believe that Gov- 
ernment ownership would be an unfortunate thing for the general welfare 
of the United States, because of the immense army of office holders which 
would then be a part of the organized political machinery. 

We are still a considerable distance from Government ownership, but 
we are in a period when it is important that we prepare in advance for situa- 
tions which are clearly developing. It is conceded that the basic problem 
of all problems is the railroad credit problem. 

The restriction of the possibility of return on money invested in railroads 
has induced many well-informed people of wealth to divert their money 
into industrial and mercantile fields. It is the small investors, a large 
percentage women, who have been the steady buyers of railroad securities 
in the past ten years. I amin constant contact with these people. I know 
their aims, purposes and ambitions. 

Every day letters come to me from unfortunates who have put money 
into St. Paul preferred, Northern Pacific, Great Northern or other roads, 
the management of which has apparently been above reproach. Yet there 
has been a shrinkage in the money invested—frequently as much as 30, 
40 or 50%. 

The type of American I have in mind put his money into a standard 
railroad issue with the feeling that he was entrusting it to something as 
safe as a savings bank. He had confidence in his country and confidence 
in his company. 

What is his present attitude? 

It is one of ill-concealed uneasiness. Delayed action is not understood. 
“How have I have this great mistake?’’ he asks. ‘‘I could not foresee that 
@ parental Government, which asks me to subscribe to Liberty bonds to 
save the country, would withhold a just recompense for service without 
which my investment is nearly worthless.”’ 

These same small investors also reason the matter in this manner: 

Fifteen months ago we saw the brotherhoods go to Washington and de- 
mand an immediate and enlarged pay. They got it almost instantly. 
Why should not the power which raised wages direct the proper tribunal 
to raise rates? We see clearly the railroad executives have no power to 
get advanced rates, but we do see clearly that brotherhoods have power to 
demand and get increased wages. They are even now about to demand a 
second increase. Therefore, why should not we, the investors, 600,000 of 
us, the real owners, who embody the great force that lies latent in us, 
why should not we adopt similar successful methods to obtain that to which 
we are entitled? 

The Railway Investors’ League represents 65,000 investors in raiiroad 
securities. Most of them are small investors. The number of large in- 
vestors is small. It is for the small investors I make my plea and in com- 
bination they speak with a mighty voice. 

It probably has occurred to others than myself that there is a lesson for 
those who would solve the difficulties of railway credit in the way in which 
our Government has had to solve the problem of financing the war. 

If anybody had said a year ago that at this time there would be more 
than 12,000,000 bond holders in the United States, every statistician on 
the subject would have advocated having him committed for lunacy. 

But in six months we have jumped from less than half a million to over 
12,000,000 bond holders. This large number of bond holders was secured 
from millions of small investors who subscribed and paid for the bonds 
upon easy payments out of their current savings. 

If, therefore, there is mapped out a broad platform of policy which will 
ultimately cause a large proportion of our millions of small investors to 
subscribe and pay for the railroad bonds out of current savings, there will 
be brought to the aid of the railroads not new flotations and new debts, 
with which the roads are now burdened, but new capital and new owners 
and partners, a combination which will inject a new financial vigor now so 
sorely needed. 

Government ownership then in reality will be an ownership by the great 
majority of thrifty Americans as individual investors. 








PAUL M. WARBURG’S AND F. A. VANDERLIP’S TES- 
TIMONY IN FREIGHT RATE CASE. 

Paul M. Warburg of the Federal Reserve Board and Frank 
A. Vanderlip, Chairman of the Federal War Savings Com- 
mittee, were called upon to testify yesterday (Nov. 16) be- 
fore the Inter-State Commerce Commission in the 15% 
freight rate case. They were asked for their views ‘‘on the 
subject of credit available at present, not only to rail carriers, 
but also to public utilities, to industrials, and other com- 
petitors in the money market.” Mr. Warburg in present- 
ing his views is said to have given it as his opinion that the 
United States Government must eventually fix the wages of 
railroad employees as well as freight and passenger rates, 
or otherwise, he warned, ‘‘a vicious circle may well be estab- 
lished” —the employees (this according to the account of his 
speech in last night’s “Evening Sun”) demanding increases 





of the roads and the lines ‘passing the buck to the Commis- 
sion.’”’ Mr. Warburg urged that the Eastern roads be given 
the 15% increase ‘‘on the broad viewpoint of public welfare.” 
‘Financial America” of last night quoted him to the follow- 
ing effect: 

**There are extraordinary conditions which must enter into your delibera- 
tions on this question, and this is especially true of the money market. 
The railroads are one of the most important factors in the winning of the 
present war and everything should be done to aid them. Every agency 
which does not aid in the winning of the war should be made to stand aside.”” 

Mr. Warburg declared that conditions in the bond market were ‘‘practi- 
cally prohibitive to the railroads.’’ He said that this was due in a large 
measure to the fact that European holders of American railroad securities 
since the beginning of the European struggle had been unloading these se- 
curities on the American market. This aided in depressing the market that 
already was none too strong, he said. 

“The attitude of the investors towards railroad securities at the present 
time,’’ he said, ‘‘is one of grave doubt about the future. This is largely be- 
cause of the unannounced attitude of the Government and the attidue labor 
is to take.”’ 

In reply to questions by Commissioner Aitchison, Mr. Warburg de- 
clared the question was not so much one of interest charges on railroad se- 
curities as a matter of public confidence in those securities. He declared 
the people had lost faith in the earning capacity of the transportation com- 
panies. 

Commissioner Aitchison inquired as to alleged Stock Exchange manipu- 
lations in railroad securities. ‘The Commissioner cited the case of a rail- 
road, the earnings of which had been rising steadily for months and years 
past, and whose property was in excellent physical condition, but whose 
stocks were depressed on the Exchange. The witness declared these con- 
ditions were due to a number of causes, chief of which was the lack of 
confidence and the effect of general conditions on the market. 

Commissioner Daniels asked for a forecast of the future of railroads af- 
ter the war and whether it would not be better for the companies to reduce 
their bonds and to increase their stock issues. 

““T have no doubt that the railroads would be glad to increase their stock 
issues,”’ said Mr. Warburg, ‘‘but they cannot now afford to do it. Stock 
of many of the best managed and strongest companies now are selling be- 
low par. The carriers thus are compelled to depend on their bonds for 
financing operations.’’ 


Mr. Vanderlip set out that the country’s railroads need 
$1,000,000,000 immediately for improvements and exten- 
sions to meet war demands. He favored pooling of rail- 
roads’ resources and centralized leadership, and suggested 
a commission to run the railroads during the war. Mr. 
Vanderlip said: 

The railroads must either be taken over by the Government or be per- 
mitted to return to ‘‘combination’’ to be permanently ‘‘cured of their pres- 


ent sickness.’’ I do not believe that even the full 15% rate increase asked 
will cure them. 














COMPTROLLER WILLIAMS IN ANSWER TO CLIFFORD 
THORNE ON DEPRECIATION OF RAIL- 
ROAD SECURITIES. 


In reply to Clifford Thorne’s critisism of the statement 
made by Comptroller of the Currency John Skelton Williams 
concerning the shrinkage in the value of railroad securities, 
Comptroller Williams has issued a pronouncement in which 
in support of his claims, he cites the decline suffered during 
the year in the stocks of the St. Paul system, the Baltimore 
& Ohio, the New York Central, the Erie, the New Haven, 
the Pennsylvania, the Norfolk & Western, the Delaware & 
& Hudson and the Union Pacific. ‘‘The shrinkage which has 
taken place since last year, in the shares of a dozen of our 
principal railroad systems including the nine systems named 
above”’ says the Comptroller ‘‘has amounted to approximate- 
ly as much as the entire bonded debt of the United States 
as it stood prior to the outbreak of the war last spring, or 
say nearly one billion dollars.”” The following is the 
Comptroller’s reply to Mr. Thorne. 


Office of the Comptroller of the Currency, Nov. 9 1917. 

My attention has been called to a statement given to the press by an 
agent or attorney for certain shippers in the shape of a letter addressed to 
me (the original of which letter however has not reached me) in which the 
writer of the letter complains of a recent public statement in which I ex- 
pressed confidence that the decision to be rendered by the interstate Com- 
merce Commission on the rate question‘‘ would be one which its superior 
knowledge and painstaking study of the whole situation will in every way 
justify, and the relief needed will be accorded promptly.”’ 

Our National Banks, which are under the supervision of this office are 
large holders of high-grade railroad bonds which have declined greatly 
in value. My statement was intended to give encouragement and to pre- 
vent the unnecessary sacrifice of such securities, believing as I did that the 
interests of our railroads would be safeguarded and protected and that they 
would be permitted to charge such rates for transportation as would, with 
good management, enable them to earn a fair return upon the capital in- 
vested in them. 

The attorney for the shippers protests against my attitude, denies my 
statement that railroad securities have sustained the heaviest shrinkages 
and have been the leaders in the downward movement of values and solemn- 
ly declares that representstive railroad securities as a class ‘‘have declined 
in value at less rate than United States Government bonds” and other 
securities. It is only necessary to refer to the quotation list to see the 
absurdity and error of his claim. 

United States 2s, which represent about three-fourths of all of our 
Government bonds, exclusive of the new Liberty Bonds, sold last year at 
1004, the high price. They are still worth 97. The stock of the St. 
Paul system in the same time has declined from 102 to 37, and Baltimore 
and Ohio has declined from 96 last year to 50 now. 

United States 3s of 1918 have declined from a high point of 102 last year 
to 99 today. In the same time New York Central! stock has shrunk from 


114 to 65 and Erie shares from 42 to 13. 








—= ———— 


te 


mes — Elly Bato 


a erwn 


ee a 


Nov. 17 1917.] 


THE CHRONICLE 


1959 














United States 4s have declined from 112% in 1916 to 105 to-day. In 
the same time the stock of the New Haven system has shrunk from 77 to 21, 
and Pennsylvania Railroad stock from 120 to 94. 

United States 3s of 1916 declined from 103, the high price of 1916 to 85. 
In the same time Norfolk and Western has shrunk from 147 to 100, Dela- 
ware and Hudson stock from 156 to 95, and Union Pacific from 153 to 108. 

The shrinkage which has taken place, since last year, in the shares of a 
dozen of our principal railroad systems, including the nine systems named 
above has amounted to approximately as much as the entire bonded debt 
of the United States as it stood prior to the outbreak of the war last spring, 
or say nearly one billion dollars. 

This attorney in his open letter urges that ‘“‘last year’’ certain ‘‘eastern’”’ 
railroads as a whole earned so much on their capital stock, and although 
the figures were available to him, he omits to state that for the current 
year these same roads have shown an enormous shrinkage in their net 
earnings and that some of them are now threatened with insolvency and 
scarcely earning enough to meet fixed charges. 

He also says the ‘‘war has entirely failed to injure our railroads,” al- 
though he presumably knows that as a direct and immediate result of the 
war these roads are being required at this time to pay 100% more for their 
coal and 100% more for many other materials used in their operation, 
including steel and iron products, and that there has been little or no in- 
crease in rates they are allowed to charge. 

As the above are fair specimens of other inaccurate and misleading 
statements contained in this attorney’s letter, addressed to me, and fur- 
nished to the press, but which has not yet been delivered to me, further 
comment is obviously unnecessary. 








SAVING OF CARS THROUGH INCREASING LOADING 
OF LESS THAN CARLOAD FREIGHT. 


According to Fairfax Harrison, Chairman of the Rail- 
roads’ War Board, on 77 of the principal railroads of the 
United States a saving of 114,109 cars was effected in one 
month this year solely by increasing the average loading 
of “less than carload”’ freight. Mr. Harrison adds: 


The reports on which these figures are based—the latest that have been 
compiled—cover the months of July this year and July 1916. They show 
that the average loading for that class of freight during July this year was 
13,927 pounds, as compared with an average of 11,619 pounds during 
the same months last year. 

The 77 railroads from which reports have been received were able to 
move the total volume of less than carload freight last July in 579,180 
cars. Had the average loading per car been at the same rate as during 
July 1916 they would have been compelled to use 693,289 cars. 

In addition to increasing transportation efficiency through intensive 
loading, the railroads are also waging a vigorous campaign to reduce the 
number of cars and ocomotives under repair. 

The July reports show that the average number of freight locomotives 
in shop or awaiting repairs was 4,122, against 4,460 in the same month 
last year, a decrease of 7.6%. Freight cars under repair in July num- 
bered 135,831, which was 8,647 less than in July 1916, a decrease of 6%. 








FIRST APPLICATION UNDER FULL CREW LAW OF 
NEW JERSEY TO REDUCE TRAINMEN DENIED. 

An application made by the Central Railroad of New 
Jersey for permission to decrease the number of men consti- 
tuting the crews operating certain trains covered by the full 
crew law is denied in a decision of the New Jersey Board of 
Public Utility Commissioners handed down on Nov. 9. 
The road's application was made under the Act of March 22 
last which amended the so called full crew law of 1913. This 
year’s Act stipulated that the status of the train crews should 
remain as fixed by the 1913 law, but that all applications for 
the reduction of crews should be made by the railroads to 
the State Utility Commission, which is also empowered to 
hear and adjust complaints from the trainmen that enough 
men are not employed. The Central Railroad of New Jersey 
in its petition at first sought authority from the Commission 
to with-draw from service the sixth or ‘‘full crew’? man from 
certain passenger and freight trains but according to the 
‘‘Newark News’ the original petition of the road asking 
for a general reduction in the size of crews was modified 
to include only the crews of “through,” “‘fast’”’ and ‘drag’ 
freight trains. In their conclusions the Commissioners 
said in part: 

The work necessary to be done by the crew§ on the road varies with the 
number of stops to be made, number of cars picked up and set off, the num- 
ber of cars set off for disability, and the number of stops made for such other 
purposes aS may be necessary, such as taking water, signals and train 
movements. 


“The railroad company did not ask in its petition to remove the extra 
man from all ‘through,’ ‘fast’ and ‘drag’ trains operated by it. Oniy a few 


of such trains are therein included. We are unable to discover from the | 


testimony what distinguishes the trains mentioned in the petition from the 
other trains in the classification of the railroad company.” 

The statute requires a crew of a given number of men unless the board 
authorizes a reduction thereof. We take this to be a legislative direction 
that freight trains containing more than thirty cars shall have a crew of 
six men, unless the board finds that fewer men can operate the trains with 
safety to the public and the employees of the railroad. If it is sought to deal 
with the trains by classes the proof should be satisfactory that the character- 
istics of such classes are substantiaMy uniform and applicabie to all trains 
within the class. Further, the classification should be related to, and 
serve as a guide regarding, the size of the crew required to handle such 
trains. 

“We are unable on the proofs submitted, th conclude that all ‘through 
freights,’ all ‘fast freights’ and all ‘drag freights’ do not require a sixth man. 
To make the order sought by the company would result in permitting the 
company to exercise its judgment as to the size of crew of all ‘through,’ ‘fast’ 
and ‘drag freights,’ and thereby wholly nullify the provisions of the statute. 

We are unable to deal with the particular trains specified in the company's 
petition because it offered no testimony to show that these individual trains 





do not require the sixth man. It relies entirely upon establishing the classifi- 


cation above mentioned, which would include the trains specified as welijas 
other trains. 


We conclude, therefore, that the board cannot, under the proof submit- 
ted, authorize the withdrawal of the sixth man from all ‘‘through,” ‘‘fast’’ 
and ‘‘drag freights’’ as petitioned by the petitioner, and that the petitioner 


should continue to operate such trains with crews of the size now required 
by law. 


The action of the railroad company was fought at the 
hearing by representatives of the Brotherhood of Railroad 
Trainmen. Since the enactment of the 1917 law a number 
of railroads here filed petitions with the Commissioners 
seeking authority to reduce the size of the crews required by 
the 1913 law; the Central’s is the first of the petitions to be 
heard. 








DECISION DENYING INJUNCTION TO RESTRAIN 
MUTUALIZATION OF EQUITABLE LIFE 
SUSTAINED. 


The decision of the U. S. District Court at New York 
denying the application for a temporary injunction restrain- 
ing the carrying through of the mutualization plan of the 
Equitable Life Assurance Society was sustained on November 
8 by the United States Circuit Court of Appeals. The 
decision of the U. S. District Court, through Judge Charles 
M. Hough, denying the temporary injunction, was handed 
down on September 25. The restraining order had been 
sought on behalf of the minority stockholders—the Royal 
Trust Company and the executors of the will of Sir William 
C. Van Horne,—pending the trial of a suit for a permanent 
jnjunction The mutualization plan calls for the turning 
over by E. C. du Pont of his controlling interest of 564 
shares (including 63 shares of minority stock) for $2,799,900. 
The price to be paid for the 63 minority holdings is fixed at 
$1,500 per share, and the price to be paid for the other 
436 minority stock would be the same as that to be paid to 
General du Pont for his minority holdings. It was charged 
by the Van Horne heirs that to use the funds of the Society 
in which all stock holders have an equal interest, for the 
benefit of one was illegal. The reasons cited by the plaintiffs 
in their charges alleging illegality of the plan were set out 
as follows in the New York “Evening Post’’ of October 23: 


(1.) The stockholders own the ‘assets of the company, the policyholders 
are creditors, and more particularly the stockholders presently own what 
is called the ‘‘free surplus”’ of the corporation. 

(2.) The mutuaiization plan contemplates the application of a con- 
siderable part of this free surplus, either now actually existing or hereafter 
to be created, to the purchase of the company’s own stock without provid- 
ing that the price to be paid all the shareholders shall be the same. 

(3.) A purchase of its own stock by a corporation is in effect a distri- 
bution of assets entirely analogous with a stock dividend, wherefore 
under controlling authorities all stockholders must be treated alike. 

(4.) The point may be restated thus: Any distribution of corporate 
assets among shareholders must be equal, and a contemplated purchase 
of all the shares of the corporation by the corporation itself isa distribution 
of assets. 

Judge Hough in his findings denying the temporary in- 
junction said in part: 

On the face of the statute there is no necessity for paying each stock ~- 
holder the same price for his stock; something must be read into the act in 
order to make it obligatory that the price to be paid to all stockholders shall 
be the same. 

The necessity of maintaining unchanged the shares of interests of share- 
holders is the reason for the rule regarding equality of distribution of 
new stock. But one who sells his stock, or is asked to sell it, is requested to 
terminate his connection with the company altogether. In the absence of 
anything like condemnation I see no reason why either the buyer or the 
seller should not fix a price. 

Upon the final hearing herein it may be made to appear that there are no 
sufficient reasons for placing so high a value upon 501 shares of Equitable 
Life Assurance Society stock, but that is a matter of business and not of 
law, except as the law seeks to follow good business methods and good 
morals. Since, therefore, it does not necessarily follow that all stock- 
holders who wish to sell their stock at some price must all get the same price, 
this injunction should not be granted. 

Expenditure of assets for the purchase of a corporation's own shares is 
not in my judgment distribution of assets. It may be no more than a rea- 
sonable measure of self-protection on the part of the corporate entity. But 
an insurance company is not in a large sense a private business, and its rela- 





tions to public interest become more apparent as the years goon. It may 
well be in the case of this insurance company the purchase of its own con- 
trol for its policyholders of the general assets of the company is a measure 
of not only self-ptotection, but of public protection. The present stay is 
therefore dissolved and the application denied. 


The conclusions of the U. S. Circuit Court of Appeals 
upholding Judge Hough’s decision, were written by Judge 
Henry G. Ward and concurred in by Judges Henry W. 
Rogers and Learned Hand. The higher court in disposing 
of the claims of the plaintiffs that their interests were at 
stake said: 

‘‘We think there is nothing in the complainants’ claim that they as stock 
holders are injured in connection with the appropriation out of the society's 
surplus to purchase the du Pont stock, because they had no interest in 
the surplus whatever. If any one has a right to complain on this point 


it is the participating policyholders and annuitants.”’ 
The Circuit Court of Appeals at the same time upheld 





the constitutionality of the act passed at the 1917 session 
of the N. Y. Legislature designed to aid the Society in carry- 
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ing out its plans for mutualization to the extent of overcoming | 


objections of stockholders. According to the ‘““New York 
Sun,” a suit attacking the mutualization upon the ground 


of unconstitutionality of the insurance law and allegations 


of irregularity in the procedure is on file in the District | 


¢ 


main object of the 
The request by the plaintiffs that the 


Court, but without an injunction to halt the purchase o 
the du Pont stock pending litigation the 
action is defeated. 
Court maintain the 
issues raised could be had, 
from making payments to Gen. du Pont was denied by the 
Circuit Court on the ground that the contentions of the 
complainants were too doubtful to justify such action. 

The Society’s Committee on 
Thomas Spratt, Chairman, T. De Witt Cuyler, Joy Morton, 
E. H. Outerbridge, Charles D. Norton and John D. Kernan, 
in a report under date of July 19 last dealing with the mutu- 
alization plans said: 

On December 31, 1916, the free surplus, so-called, amounted to $11,- 
514,211 and, remembering the conditions as to the impairment of the free 
surplus for mutualization purposes imposed by the Insurance Department as 
hereinbefore stated, the Committee has sought in the said plan | 
presented to bring mutualization without any such substantial 
reduction of the free surplus, i.e. by paying Mr. du Pont for his stock 


out of income only and by paying a price for minority stock that wouid 
not have that effect. 


about 


status quo until a final hearing on the | 
or at least to enjoin the Society | 


utualization, composed of | 


| have made little impression upon officials here, 


It is said that the State Department does not look upon 
| China’s notice to it as necessarily calling for a reply. Con- 
cerning China’s view of the agreement the press dispatches 


7 7 : vT s 
from Washington on Nov. 12 said: 


Sala 


It 


Behind the Chinese objection to the manner in which the American- 
Japanese understanding was negotiated is the view that it is an unjust 
and dangerous theory that any nation has a right to assert a claim to special 


interests in another country without the latter’s consent. Secretary 
Lansing, in his statement announcing the agreement by which Japan’s 
special interest in China is recognized and both countries reaffirm the 


‘“‘open door’’ policy and pledge the independence and territorial integrity 
of China, made it clear that the United States always has recognized, and 
has asserted itself, special interest in another country based upon propin- 
quity. The Chinese Government, however, is understood to be unwilling 
| to subscribe to such a doctrine. 

Intimations that have come from Peking that the legality, in point of 
international law, of the agreement might be called in question because it 
had not been submitted to the American Senate in the form of a treaty 

who are satisfied that the 

understanding is of the same nature as the famous Root-Takahira agree- 
ment which adjusted the ugly questions arising from the immigration 
into the United States of Japanese cooliec labor. This agreement never 


| was submitted to the Senate, nor will that made by Mr. Lansing and Vis- 


1erewith | 


The purchase of the du Pont stock out of income as proposed will, at | 
most reduce the rate of interest earned by the Society upon its assets, 
about four one-hundredths of one per cent, and the cost of insurance to 
Equitable policyholders will not be appreciably affected. 

The pian contains a provision releasing to Mr. du Pont the 9% of the 


dividends declared by the [Equitable Building Corporation upon the 
common stock of that The history of this concession to the 
Society of 9% of the dividends on the common stock is as follows: 

During the negotiations with Mr. du Pont over the purchase of the 
property at 120 Broadway and the erection of a building thereon oneof 
the conditions proposed by Mr. du Pont was that the Society should 
take a lease on three floors of the building for a period of twenty years 


company. 


count Ishii be laid before that body, except, perhaps, for information. 
The Administration view is said to be that prolonged and useless discussion 
of American relations with the Orient would be the only outcome fa 
different course. 





-REMIERS LLOYD GEORGE AND PAINLEVE ON NEED 
OF UNITY TO SHORTEN WAR. 

“The program requisite for future victory’? was portrayed 

as calling for ‘‘ a single front, a single army, a single nation’’ 


| by Premier Painleve of France in an address in Nov. 12. 
The Premier supplemented this by stating that “if, after 


i US, 


It was estimated that the rental of these three floors would amount to about | 
. 7 . . . -* } 
one-ninth of the total revenue of the building and in final arrangements | 


of terms the 
receive 9% 
It is an asset which the Committee views as of a doubtful prospective 
value, there being mortgages of $25,500,000, and $2,600,000 of 6% cumu- 
lative preferred stock, alead of the common stock. The above release to 
Mr. du Pont of this 9% of said dividends was sufficiently helpful incon- 
cluding the negotiations for the purchase of his stock as to be fully justified , 


Society consented to the fease on condition that it 


Sf 


The proposed mutualization .plan of the Society was 
adopted by the directors on July 19. The stockholders rep- 
resenting a majority of the stock approved the plans on Aug. 
21. A meeting of the policy holders holding policies of $1,000 
and over and whose insurance has been in force for at least 
a year, to ratify the plans looking to mutualization will 
be held on December 6. Policy holders may vote in person, 
by proxy or by mail. 








ATTITUDE TOWARD AGREEMENT BE- 

TWEEN U.S. AND JAPAN. 

A note protesting against the understanding arrived at 
between Japan and the United States with regard to China 
was presented to the Japanese Foreign Minister, Viscount 
Motono at Tokio on Nov. 9. News of this was only re- 
ceived in the United States this week from Tokio under 
date of Nov. 11 by the Chinese Minister Chang Tsung 
Lsiang; this was followed on Novy. 12 by the filing with the 
State Department at Washington by Dr. K. Wellington 
Koo, the Chinese Minister, at the direction of his Govern- 
ment, of a notice, declaring that China does not recognize as 
binding upon her, agreements made between other nations. 
The agreement in question, which recognizes Japan’s special 
interest in China, and in which Japan and the United States 
reaffirm the ‘‘open door’’ policy in China was given in these 
columns last Saturday, page 1863. It was entered into by 
Viscount Kikujiro Ishii,} head of the Japanese Mission in 
the United States, and Secretary of State Lansing. The 
text of the memorandum presented to Secretary Lansing 
by the Chinese Minister was made public at the State Depart- 
on Nov. 13. It follows: 

The Government of the United States and the Government of Japan 
have recently, in order to silence mischievous reports, effected an exchange 
of notes at Washington concerning their desires and intentions with regard 
to China. Copies of the said notes have been communicated to the Chinese 
Government by the Japanese Minister at Pekin and the Chinese Govern- 
ment, in order to avoid misunderstanding, hastens to makes the following 
declaration so as to make known the views of the Government. 

The principle adopted by the Chinese Government toward the friendly 
nations has always been one of justice and equality and consequently the 
rights enjoyed by the friendly nations derived from the treaties have been 
constantly respected, and so even with the special relations between coun- 
tries created by the fact of territorial contingity, itis only insofar as they 
have already been provided for in her existing treaties. 

Hereafter the Chinese Government will still adhere to the principles 
hitherto adopted, and hereby it is again declared that the Chinese Govern- 


ment will not allow herself to be bound by any agreement entered into by 
other nations. 


CHINA’S 


would 
of the dividends that may be declared on the common stock. | 





forty months of war, after all the lessons the war has taught 
the Allies were not capable of that sacred international 
union, then in spite of their sacrifices, they would be not 
worth of victory.”’ Premier Painleve’s remarks were made 
luncheon in Paris tendered in honor of David Lloyd 
orge, the British Prime Minister, with the latter’s return 
the Italian war zone and Signor Barenini, Italian 
ister of Education. In addition to the extracts quoted 
from Premier Painleve’s speech the associated Press dis- 
patches print his further remarks as follows: 

The enemies’ alliance realized unity of effort by brutal discipline, one of 
the peoples among them having mastered the others and rendered them 
serviceable. But we are free peoples. We do not admit of subjection 
to other peoples in time of war. That independence is at the same time 
a source of strength and weakness— of strength because there is a capacity 
for resistance which is unknown to subject peoples and of weakness because 
it renders more difficult co-ordination of military operations. To reconcile 
this independence with the need for unity of direction which is required 
to achieve an efficacious war policy will be the work of the Inter-Allied 
War Committee or of the Superior War Council just created by the Allies. 

Premier Lloyd George also spoke at the luncheon on the 
need of unity and was afterward quoted as saying that 
“the war has been prolonged by particularism—it will be 
shortened by solidarity.’”” He added that “the weight of 
men and material and of moral factors in every sense of the 
word is on our side . . .no matter what may happen to Russia 
or in Russia.” 

Premier Lloyd George, alluding at the luncheon to a cen- 
tralized direction of the Allied efforts, said: 

Unfortunately we did not have time to consult the United States or 
Russia before creating this council. The Italian disaster necessitated action 
without delay to repair it. This made it indispensable to commence right 
now with the Powers whose forces may be employed on the Italian front. 
But in order to assure the complete success of this great experiment, which 
I believe is essential to the victory of our cause, it will be necessary that all 
our great allies be represented in the deliberations. I am persuaded that 
we shall obtain the consent of these two great countries and their co- 
operation in the work of the Inter-Allied Council. 

Mr. Lloyd George, it is stated, developed at considerable 
length the reasons for not taking the step earlier. He refer- 
red to ‘‘timidities and susceptibilities’. when it came to treat- 
ing questions on any front not commanded by generals 
taking part in the Inter-Allied consultations. The Allies 
had committed a great fault, he said, in notadequately 
assisting Serbia in holding her line, with the result that the 
Central Empires broke the blockade and procured men and 
supplies from the East, without which Germany doubtless 
would have been unable to maintain the force of her armies. 
The dispatches further quote him as saying: 

Why was the unbelievable fault committed? The reply is simple. 
It was because no one in particular was charged with guarding the Balkan 
gate. The unique front had not become a reality. France and England 
were absorbed by other problems in other regions. Italy thought only 
of the Carso. Russia was mounting guard over a frontier of a thousand 
miles, and, even without that, she could not have passed through to have 
helped Serbia, because Rumania was neutral. 

It is true that we sent troops to Saloniki to succor Serbia, but, as always, 
they were sent too late. Half themen whofellin the vain effort to pierce 
the western front in September that same year would have saved Serbia, 
saved the Balkans and completed the blockade of Germany. 

You may say this is an old story. I grant you that. It was simply the 
first Chapter of a series that has continued to the present hour. Nineteen 
hundred and fifteen was the year of the Serbian tragedy; 1916 was the year 
of the Rumanian tragedy, which was a repetition of the Serbian story 
almost without change. This is unbelievable when you think of the con- 
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sequences to the Allies’ 
fields and rich pe troleum wells passed to the enemy, and Germany was abie 
to escape us. Through the harvest of 1917 the siege of the Central Powers 
was raised once more, and the horrible war was once more prolonged. 
That would not have happened had there existed some central authority 
charged with meditating upon the problem of the war for the entire theatre 
of the war. 

After reviewing the Italian campaign the Premier said: 

As far as I am concerned I had arrived 


at the conclusion that if nothing 
was changed I could no longer 


-ept the responsibility for the direction 
of a war condemned to disaster from lack of unity. Italy’s misfortune 
may still save the alliance, because without it I do not think that even 
to-day we would have created a veritable superior council. 


National and professional tr 








aditions, questions of pre: tige 
ceptibilities all conspired to render our best decisions vain. 
particular bore the blame. The g 


and sus- 
No one in 
uilt was in the natural difficulty of ob- 
taining of so many nations, of so many independent organization, that they 
should amalgamate all their individual particularities to act together as if 
they were but one people. 
— —_ = - 734 Cas 

he remarks later made by Lloyd George with reference 

T © « } gtr ye, 
to what he had to say at the luncheon are set out as follows 


ai 

I have spoken to-day with a frankness that is perhaps brutal, at the risk 
of being illy understood here and elsewhere and not perhaps without 
risk of giving a tempora ry e ncourage meni to the enemy, because now that 
we have established this council it is for us to see that the unity it represents 
be a fact and not an appearance 

The war has been prolonged t y De articularism. It will be shortened by 
solidarity. If the effort to or ize our united action becomes a reality 
I have no doubt as to the issue of the war. The weight of men and material 
and of mora! factors in every sense of the word is on our side. I say this 
no matter what may happen to Russia or in Russia. A revolutionary 
Russia can never be anything but a menace to Hohenzollernism. Sut 
even if we are obliged to despair of Russia my faith in de final triumph 
of the cause of the Allies remains unshakable. 
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ment creating the Inte 


OF AGREEM TING INTER-ALLIED 
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The text of the agre 


Couneil—or 


-Allied War 


was made public by Premier David mtg ie in the 
House of Commons on November 14, when thx 

brought before the House 
Georg* 


L 


> ib} et was 
through eucetions put to Lloyd 
by former Premier H. H. A 
of the Council. 

Asquith asked the Premier \ 
precise functions of the Inter-Allied Council, and, in parti- 
cular, of its military staff; whether it was proposed that 
the Council, if so advised by its staff, 

to interfere with and override t 
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squith as to the functions 
According to the press dispatches Mr. 


1 — <srr\11 1 ur etate 1 
hether he would now state the 


should have the power 
he opinion on the matter of 
strategy of the General Staff at home and the commander 
in chief in the field; whether the military staff of the Inter- 
Allied Council was to have intelligence and operations 
departments, or either of them, of its own; whether the 
ultimate decision as to the distribution and movement of 
the various armies in the field was to rest on the penal 
or on the governmeuts represented on it, and whether 
opportunity would be given to discuss the proposed arrange- 
ments and the statements made in connection therewith in 
the Premier’s Paris Premier Lloyd George ir 
replying to Mr. Asquith, is quoted with having stated th: 
the best way of answering the question was to read the actual 
terms of the agreement between the British, French and 
> >] 

Italian governments for the creation of a er council 
of the Allies. The text of the agreement follov. 

First—With a view to better co-ordination of the a action on the 
Western Front, a Suyreme War Council is created, composed of the Prime 
Minister and a member of the Government of each of the great powers 
whose armies are fighting on that front, the extension of the scope of the 
Council to other fronts to be reserved for discussion with the other great 
powers. 


J 
speecn. 
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Second—The Supreme War Council has for its mission to watch over the 
general conduct of the war. It prepares recommendations for the consid- 
eration of the governments and keeps itseif informed of their execution 
and reports thereon to the respective governments. 

Third—The general staff and military commands of the armies of each 
power charged with the conduct of the military operations remain respon- 
sible to their respective governments. 

Fourth—General war plans drawn by competent military authorities 
are submitted to the Supreme War Council, which under high authority 
of government insures its concordance and submits, if need be, any necessary 
changes. 

Fifth—Each power delegates to the Supreme War Council one perma- 
nent military representative whose exclusive function is to act as technical 
adviser to the council. 

Sixth—Military representatives receive from the government and the 
competent military authorities of their country, all proposals, informa- 
tion and documents relating to the conduct of the war. 

Seventh—The military representatives watch day by day the situation 
of the forces and the means ofr all kinds of which the Allies and enemy 
armies dispose. 

Eighth.—The Supreme War Council meets normally at Versailles 
where the permanent military representatives and staffs are established. 
They may meet at other places according to circumstances. Meetings 
of the Supreme War Council take place at least once a month. 

The Premier went into a further explanation as follows: 

From the foregoing it will be clear that the council will have no executive 
power, and that final decisions in the matter of strategy and the distribu- 
tion and movements of the various armies in the field will rest with the 
several governments of the Allies. There will therefore be no operations 
department attached to the council. The permanent military represen- 
tatives will derive from the existing intelligence departments of the Allies 


cause of the Rumanian defeat—opulent wheat 
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all information necessary in order to enable them to submit advice to the 
supreme Allied council. 

The object of the Allies has been to set up a central body charged with 
the duty of continuously surveying the field of operations as a whole by 
the light of information derived from all the fronts and from ali the govern- 
ments and staffs, and of co-ordinating the plans prepared by the different 


general staffs, and, if necessary of making proposals of their own for the 
better conduct of the war. 


Mr. Lloyd George announced that the Government had 
set aside Monday next for the discussion of his Paris speech 
and the proposed council. 





LORD NORTHCLIFFE DECLINES AIR MINISTRY OF 
ENGLAND AND CRITICIZES LLOY D GEORGE. 

Lord Northcliffe Chairman of the British War Mission 
to the United States, who arrived in London on Nov. 12, 
has declined the post of Air Minister of Great Britian of- 
fered to him by Premier David Lloyd George. The refusal 
of Lord Northcliffe to aecept the office, as conveyed to the 
-remier in a lengthy letter is due to his dissatisfaction with 
some of the methods of Lloyd George’s administration. 
which he contrasts with that of the United States, and 
states that “unless there is swift improvement in our methods 
here the United States will rightly take unto its own hands 
the entire management of a great part of the war.” That 
country says Lord Northcliffe ‘“‘will not sacrifice its blood 
and treasure to the incompetent handling of the affairs of 
Europe.” ‘‘Lord Northceliffe’s letter dated Nov. 15 at the 
London office of the British Mission to the United States 
follows: 


I have given anxious consideration to your repeated invitations that I 
should take charge of the new Air Ministry. The reason which impelled 
me to decline that great honor and responsibility are in no way concerned 
vith the office which is rightly to be set up. They are, roughly, as follows: 

Returning after five months spent in the virile atmosphere of the United 
States and Canada, I find that, while these two countries are proceeding 
with their war preparations with a fervor and enthusiasm little understood 
on this side of the Atlantic, while the United States instantly put into 
operation conscription, 


over which we wabbied for two years, and is making 
short work 


of sedition mongers; while Canada already has given such proofs 
of thoroughness and the disfranchisement of conscientious objectors 
and the de naturanaation of all enemy aliens naturalized within the last 
fifteen years; while we, for our part, are asking immense sacrifices from these 
peoples, there are still in office here those who dally with such urgent 
questions as that of unity of war control, eradication of sedition, mobiliza- 
tien of the whole man and woman power of the country, and the introduc- 
tion of compulsory food rations. 

I had personal experience while in America of the obstruction and delay 
in certain departments in London, which, for example, postponed sending 
Reading's vital and most successful mission. I find the censorship still 
being misused and that men in various positions of authority, who should 
have been punished, have been retained and in some cases elevated. 

The spirit of the men and women of Great Britian is clearly as eager and 
splendid as ever. We have, in my belief, the most (efficient?) army in 
the world, led by one of the greatest Generals, and I am well aware of the 
fine achievements of many others of our soldiers, sailors, and statesmen, 
but I feel in the present circumstances I can do better work if I maintain 
my independence and am not gagged by a loyalty that I do not feel towards 
the whole of your administration. 

I take this opportunity of thanking you and the War Cabinet for the 
handsome message of praise sent to me as representing the five hundred 
officials of the British War Mission to the United States, many of them 
volunteers and exiles. ‘Their achievements and those of their ten thousand 
assistants deserve to be better known by their countrymen. 

The fact that their work is not known is due to the absurd secrecy about 
the war which still is prevalent. Everything these officials are doing is 
known to our American friends, and, of course, to the Germans. 

I trust I make no breach of confidence in saying that some of the docu- 
ments which have passed through my hands as head of the mission are such 
as, if published, would greatly increase our prestige in the United States 
and hearten our people at home. 

May I also take this opportunity of giving warning about our relations 
with that great people from whom I come. We have had the tragedy 
of Russia, due partly to lack of allied propaganda to counteract that of the 
Germans. We have had the tragedy of Italy, largely due to that same 
enemy propaganda. We have had the tragedy of Serbia, Rumania and 
Montenegro. ‘There is one tragedy which I am sure we shall not have, 
and that is the tragedy of the United States. 

But from countless conversations with leading Americans I know that 
unless there is swift improvement in our methods here the United States 


| will rightly take into its own hands the entire management of a great part 


of the war. It will not sacrifice its blood and treasure to the incompetent 
handling of the affairs of Europe. 

In saying all this, which is very much on my mind, believe me, I have 
none but the most friendly feeling toward yourself and that I am greatly 
honored by your suggestion. 

Yours sincerely, 
NORTHCLIFFE. 

Lord Reading, Chief Justice of England, who also recently 
visited the United States, was likewise reported as having 
arrived in England on the 12th inst. Lord Northcliffe 
is said to have been accompanied on his return to Englnad 
by Sir Charles Gordon, Lient. Col. Campbell Stewart and 
other members of the British War Mission. 








INTER-ALLIED COUNCILS WITH PARTICIPATION 
BY UNITED STATES. 

The hope that with a view to better co-ordination of 
military action the United States would participate in the 
deliberations of the Inter-Allied War Council, to meet at 
Versailles once a month, or oftener, was expressed by An- 
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drew Bonar Law, Great Britain’s Chancellor of the Exchequer 
before the House of Commons on Nov. 12 in his remarks 
on the establishment of the Council. The Chancellor stated 
that the adhesion of other allies to the War Council was under 
discussion. He also made known that each Power was 
to appoint a permanent military representative as ad- 
visor to the War Council, and these are to be indepen- 
dent of the General Staffs of their countries. They would 
not have an active function, but would be advisory on 
all questions affecting co-operation in the Allied strategy. 
The General Staff and military commanders of the armies of 
each power would be charged with the conduct of military 
operations and remain responsible to their respective Govern- 
ments. The military representatives and their staffs would 
be in permanent session at Versailles. 

Mr. Bonar Law confirmed the report that Major Gen. 
Sir. Henry Wilson would represent England and General 
Foch France, but said that he could not give the name of he 
Italian representative. [It had been reported that Gen. 
Cadorna was to be the Italian representative, but later it 
appeared that he had declined to serve on the committee.] 





AMERICAN COMMISSIONERS TO ENTENTE WAR 
CONFERENCE ARRIVE SAFELY IN EUROPE. 

Secretary of State Lansing on Nov. 7 announced the safe 
arrival at a British port of the American Commissioners 
to the inter-allied war conference to be held in Paris. At the 
same time the Secretary disclosed the personnel of the Com- 
mission, which is headed by Colonel Edward M. House, 
the President’s friend and confidential adviser, and which 
includes Admiral Benson, Chief of Naval Operations; Gen- 
eral Bliss, Chief of the General Staff; Assistant Secretary of 
the Treasury Oscar T. Crosby; Vance C. McCormick, 
Chairman of the War Trade Board; Bainbridge Colby of the 
Federal Shipping Board; Dr. Alonzo E. Taylor of the Food 
Administration; Thomas Nelson Perkins, representing the 
Priority Board, and George Auchincloss, as Secretary. 
The coming war conference will deal with army, navy, 
shipping , food and other problems necessary to the success- 
ful prosecution of the war. The conference will also go into 
the financial, commercial, economic and other phases of the 
problem among them the Italian situation, but these issues, 
it is said, will be supplementary and collateral to the discus- 
sion of military and naval operations to be undertaken. 
In making the announcement Secretary Lansing declared 
that the conference would be essentially a ‘“‘war confer- 
ence’; that its main purpose was to make plans for the co- 
operation of the Entente nations so as to increase the effi- 
ciency of their efforts and bring the present conflict to a 
speedy and satisfactory termination. 

The following is the announcement made by the Secre- 
tary on Nov. 7: 


The Government of the United States will participate in the approachingS 
conference of the powers waging war against the German Empire and had 
sent as it representative Mr. Edward M. House, who is accompanie. 
by Admiral W. 8S. Benson, Chief of Naval Operations; Gen. Tasker H 
Bliss, Chief of Staff, United States Army; Oscar T. Crosby, Assistant 
Secretary of the Treasury; Vance C. McCormick, Chairman of War Trade 
Board; Bainbridge Colby, United States Shipping Board; Dr. Alonzo E. 
Taylor, representing the Food Controller; Thomas Nelson Perkins, re- 
presenting Priority Board; and Gordon Auchincloss, as Secretary. 

The conference is essentially a ‘‘war conference,’ with the object of 
perfecting a more complete coordination of the activities of the various 
nations engaged in the conflict and a more comprehensive understanding 
of their respective needs in order that the joint efforts of the co-belligerents 
may attain the highest war efficiency. While a definite program has not 
been adopted, it may be assumed that the subjects to be discussed will 
embrace not only those pertaining to military and naval operations, but 
also the financial, commercial, economic, and other phases of the present 
situation which are of vital importance to the successful prosecution of the 
war. 

There will undoubtedly be an effort to avoid any conflict of interests 
among the participants; and there is every reason to anticipate that the 
result will be a fuller cooperation, and consequently a much higher effi- 
ciency, and a more vigorous prosecution of the war. 

The United States in the employment of its man power and material 
resources desires to use them to the greatest advantage against Germany. It 
has been no easy problem to determine how they can be used most effec- 
tively since the independent presentation of requirements by the allied 
Governments have been more or less conflicting on account of each Govern- 
ment’s appreciation of its own wants, which are naturally given greater 
importance than the wants of other Governments. By a general survey 
of the whole situation and a free discussion of the needs of all, the approach- 
ing conference will undoubtedly be able to give to the demands of the several 
Governments their true perspective and proper place in the general plan 
for the conduct of the war. 

Though the resources of this country are vast and though there is every 
purpose to devote them all, if need be, to winning the war, they are not 
without limit. 3ut even if they were greater, they should be used to the 
highest advantage in attaining the supreme object for which we are fight- 
ing. This can only be done by a full and frank discussion of the plans 
and needs of the various belligerents. It is the earnest wish of this Gov- 
ernment to employ its military and naval forces and its resources and ener- 
gies where they will give the greatest returns in advancing the common 
cause. The exchange of views which will take place at the conference 


and the conclusions which will be reached, will be of the highest value 





n preventing waste of energy and in bringing into harmony the activities 
f the nations which have been unavoidably acting in a measure inde- 
Pendently. 

In looking forward to the assembling of the conference it can not beto o 
strongly emphasized that it is a war conference and nothing else, devoted 
to devising ways and means to intensify the efforts of the belilgerentg 
against Germany by complete cooperation under a general plan, and thug 
bring the conflict to a speedy and satisfactory conclusion. 

The United States Government in selecting its represen- 
tatives to the Paris conference, it is pointed out, has pro- 
vided in advance against becoming involved in any discus- 
sion of peace terms or political questions. This view is 
upheld when it is seen that there is no diplomaticrepresen- 
tative with the mission. The business of every member 
of Colonel House’s staff, it is said, is war-making and there 
can be no discussion of any matters not having to do directly 
with the prosecution of the war. The men who compose 
the American commission, it is declared, are eminently 
fitted for their part in the task set before them as each has 
been personally associated with the development of some 
phase of the vast mobilization of the nation’s resources that 
has been going on since the United States entered the war. 
Admiral Benson has personally supervised and directed the 
expansion of the navy, and in this work he has nad the 
benefit not only of reports from Admiral Sims, commanding 
the American naval forces in Europe, but also the direct 
information furnished by Admiral Mayo, commander of 
the Atlantic fleet, when the latter returned recently from 
Europe, where he went as the President’s personal represen- 
tative. General Bliss, as Assistant Chief of the Army 
Staff, directed the workings of that body when General 
Seott, then Chief, was sent to Russia as a member of the 
Root Commission, and has been instrumental in bringing 
the army up to its present standing. In Assistant Secretary 
of the Treasury Crosby the mission has a member familiar 
with every intricacy of American finance, and American re- 
sources, and Mr. McCormick, as Chairman of the War Trade 
Board and its predecessor, the Exports Administrative 
Board, carries information as to foreign shipments and the 
plans for distributing war tasks over American industries 
so that the heavy load can be carried without a falter. Mr. 
Colby, a member of the Shipping Board, is versed as to 
ships, transports and cargo boats, and America’s ship- 
building program. Dr. Taylor, who is a member of the fac- 
ulty of the University of Pennsylvania, is familiar with the 
workings of the Food Administration, while Mr. Perkins 
of the Priority Board, can show what has been done toward 
providing an order of precedence for outward-bound cargoes. 

The American commissioners upon their arrival at Lon- 
don late on the evening of the 7th were welcomed by Ambas- 
sador Page, Admiral Sims and Foreign Secretary Balfour 
of the British Cabinet. There are twenty-seven persons 
in the commission’s party, including Mrs. House and two 
women who are acting in secretarial capacities. Colonel 
House and Mrs. House were driven to the Duke of Rox- 
burghe’s residence, where they will stay while in London. 
The other members of the party put up at the Hotel Clar- 
idge. Colonel House, shortly after his arrival, received 
the British and American newspaper correpondents and 
handed out a statement embracing Secretary Lansing’s 
announcement of the formation and purposes of the mission. 
Regarding the object of the American commission, Colonel 
House said: 

I am here as a political representative¥of the American Government, 
acquainting myself with the latest developments in official circles in Eng.- 
land preparatory to going to France to attend the Paris Allied Conference, 
Our stay in England will be very brief, and every hour will be crowded 
with conferences. As head of the mission I shall be consulted from time 
to time by the other members, although each of them, by the nature 
of his respective duties, is working independently of the others. 

Colonel House, in response to inquiries by the newspaper 
men said that the mission had no specific plans for coor- 
dinating the activitics of the Allies, but that these pians 
would ba developed during the conference. He evaded the 
question of whether the conference would discuss war aims 
and peace terms by saying that the question could be best 
answered by the British Foreign Office. Colonel House 
replied negatively to the question of whether the presence 
of the mission meant that the United States would join the 
pact of London, which binds the Allies to make peace or 
continue the war jointly. He also stated that Assistant Sec- 
retary of the Treasury Crosby would stay in London as 
America’s financial representative. 

Dispatches from London on Nov. 14 stated that Colonel 
House had been in conference with the members of the 
mission on that day and that he had announced that joint 
daily meetings would be held until the commissioners left 
for Paris, probably next week. 
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BONAR LAW ON FAITH IN ALLIES ANDUNITED 
STATES. 

Speaking of the situation in Russia and the uncertainty 
as to what might happen in that country, Andrew Bonar 
Law, Chancellor of the British Exchequer, in an address at 
the Lord Mayor’s banquet on Nov. 10 expressed faith in 
the Allies and the help of the United States, adding that 
“‘the clouds are lowering to-day, but behind and above them 
the sun is still shining.’’ Concerning Russia, the Chancellor 
said: 

We all rejoiced at the prospect of the advent of liberty in that country— 
a liberty which, as we hoped, would have wisdom and justice as her com- 
panions and would leave prosperity and plenty in her train. The futureof 
Russia to-day isa sealed book. But we need not despair. The Russians are 
a great people, and no nation has won or preserved freedom which was not 
prepared to fight for it, which was not ready to fight for it, which was not 
ready to strain every nerve to drive the invader from her soil. What will 
nappen we do not know, but in the meantime the advantage of Russian 
strength is largely lost. 

The Chancellor’s expression of view as to his faith in the 
outcome are set out as follows: 


The Germans say they are going to win. They can win only if they 
defeat the French and British armies, which stand athwart them, and they 
are further from that result to-day than they ever have been. I cannot 
hold out any hope of an early end of this war, much as we should like it. 

There is no short cut to peace. There is only one way to peace, the way 
over the hard and rugged road to victory. It is a question now of nerve 
and staying power. All the belligerent nations are staggering beneath the 
load. It isa question of who is going to fall. 

I have faith in the courage of our people, and I have faith in the justice 
of our cause. It is a struggle between the free peoples of mankind and the 
iron despotism of a war lord over the soldiers and the nation behind them. 
Our Allies know they are fighting for what they love; they know their hearts 
will not fail them. 

Into the scale on the side of justice, of civilization, and humanity there 
has been thrown the weight of the sword of a people with natural resources 
greater than those of any other nation in the world—the United States 
of America. 

We rely upon their help, not merely because of those resources, but be- 
cause of the character of their people. Americans do not do things by 
halves; they have put their hands to the plough, and they will not turn 
back. 

The clouds are lowering to-day, but behind and above them the sun is 
still shining. 





DEVELOPMENTS IN RUSSIA—BOLSHEVIKI CABINET 
ETC. 

The information regarding the developments in Russia 
during the past week has been of such a contradictory 
nature from day to day as to shroud in doubt the exact 
situation there. One report coupled with the Russian revo- 
lution, reaching London on November 14 was to the effect 
that Siberia had declared its independence and proclaimed 
as Emperor the former Emperor of Russia, Nicholas II. 
The dispatch reporting this received at London said: 

The Berlingske Tidende’s Haparanda correspondent jn a dispatch received 
here says: 

“Officers at Tornea, Finland, say that Siberia has declared its inde- 
pendence and proclaimed former Emperor Nicholas as _ mperor. 

“‘Cossasks have occupied Kiev.”’ 

The same paper's Petrograd correspondent says General Korniloff’s 
troops have taken the Kremlin at Moscow after a severe fight. 

Declarations by the principals in the Russian revolution 
brought. about by the Maximalists or Bolsheviki, headed 
by Nikolai Lenine and Leon Trotsky have continued to be 
made this week; in a speech before the Congress of Soldiers’ 
and Workmen’s Delegates on November 9, Lenine set out 
that ‘‘we plan to offer an immediate armistice of three months 
during which elected representatives from all nations, and 
not the diplomats are to settle the questions of peace.” 
He further said, “We will offer these terms, but we are 
willing to consider any proposals of peace, no matter from 
which side. We offer a just peace, but we will not accept 
unjust terms. This war cannot be ended by one side only.” 
The aims of the Military Revolutionary Committee were 
outlined as follows by Lenine and his associates on the 9th. 

The abolition of capital punishment, the immediate release of all soldie:8 
arrested by the Kerensky government for political offences, all members 
of the Kerensky government to be arrested and all the revolutionary 
committees ordered to arrest Kerensky himself and to punish those aiding 
him to escape. 

Lenine in his speech in addition to what is quoted above, 
also said: 

We must take practical measures immediately to effect the promises 
given by the Bolsheviki party. The question of peace is a burning one 
to-day; therefore, the first act of the new government which is to be formed 
is to offer to all nations a democratic peace based on no annexations and 
no indemnity. Such a peace is to be concluded not by diplomacy, but 
by the representatives of the people. 

Lenine is said to have explained that by annexation he 
meant the forcible seizure of any territory in the past or 
the present without the consent of poeple. He asserted 
that all secret treaties meant to benefit the bourgeoisie must 
be published and voided to benefit all. 

The Congress of Soldiers’ and Workmen’s delegates on 
the 9th inst. appealed to the Russian army to stand firm and 








to protect the revolution against imperialistic attempts 
until the new Government had obtained a democratic peace. 
Its proclamation said: 


We appeal to the soldiers in the trenches to be vigilant and firm. The 
Congress expects the revolutionary army will protect the revolution against 
all Imperialist attempts until the new government has obtained a demo- 
cratic peace, which it will propose directly to all the peoples. 

The new government will take adequate measures to assure to the army 
all necessaries and by energetic requisitions from the upper classes it will 
also ameliorate the economic situation of soldiers’ families. 

The proclamation further declared that the Soldiers’ and 
Workmen’s Congress would propose an armistice, “to come 
into foree at once on all fronts,’’ adding: 


The power of the Soldiers’ and Workingmen’s Delegates will assure 
the free return of all private, State and ecclesiatical lands to the peasants’ 
committees. It will guarantee to all nationalities inhabiting Russia the 
right of their sons to organize their own future. 


Another section of the proclamation read: 


The parties of General Korniloff, Kerensky, Kaledines and others are 
endeavoring to move troops upon Petrograd, but several detachments of 
troops who were with Kerensky have already passed over to the side of the 
people in the revolt. 

Soldiers, oppose the active resistance of Kerensky—that partisan of 


Korniloff. You railway men stop the forces that Kerensky is sending 
to Petrograd. 


The Bolsheviki peace plan, as embodied in the resolution 
passed on the 9th inst. by the Soldiers’ and Workmen’s 
Congress, was made known in advices to London received 
from the semi-official Russian News Agency under date of 
the llth inst. Its text follows: 


The government considers a peace to be democratic and equitable which 
is aspired to by a majority of the working classes of all the belligerent 
countries, worn out and ruined by war—the peace which the Russian 
workmen called for on the fall of the monarchy. It should be an immediate 
peace, without annexation (that is to say, without usurpation of foreign 
territory and without violent conquest of nationalities) and without 
indemnities. 

The Russian Government proposes to all belligerents to make this peace 
immediately, declaring themselves ready without delay to carry out all 
the conditions of this peace through plenipotentiaries of all counties and 
nations. 

By annexation or usurpation of territory the government means in ac- 
cordance with the sense of justice of democracy in general and of the work- 
ing classes in particular, any annexation to a great and powerful state of a 
weak nationality without the consent of that nationality and independently 
of its degree of civilization and its geographical situation in Europe or 
across the ocean. 

If any population be kept by force under the control of any state, and if 
contrary to its will, expressed in the press or in national assembly, or to 
decisions of parties or in opposition to rebellions and uprisings against 
an oppressor, the population is refused the right of universal suffrage, of 
driving out an army of occupation and organizing its own political regime, 
such a state of things is annexation or violent usurpation. 

The government considers that the active carrying on of the war in order 
to share weak nationalities which have been conquered between rich and 
powerful nations is a great crime against humanity. 

Accordingly, the government solemnly proclaims its decision to sign 
peace terms which will bring this war to an end on the conditions mentioned 
above, which are equitable for all the nationalities. 

The proposal further says the above must not be considered final, but 
that the government consents to examine into any other peace terms, 
“only insisting that these terms be set forth as speedily as possible by some 
belligerent, and that the terms be absolutely clear, without the slightest 
ambiguity and without secret character.’’ 

The proposal then goes on to say that the Government announces its 
determination to carry on peace negotiations openly before the whole 
world, and to make void all secret treaties. It adds that the Government 
is ready to negotiate a peace by written or telegraphic communication, or 
by pourparllers between representatives of the various countries or by 
conferences. 

It suggests an immediate armistice of three months that the representa- 
tives of all the nations in the war, or its victims, may participate in the 
negotiations, and declares that a conference of all the nations of the world 
should be convoked to yive final approval to the peace terms drafted. 


Leon Trotzky, President of the Executive committee of the 
Petrograd Council of Soldiers’ and Workmen’s Delegates, was 
reported in Associated Press dispatches of the 9th inst. to have 
explained that the arrest of certain members of the Kerensky 
government was not an act of vengeance or political repression. 
He said all the members of the late Government would be 
tried for complicity in the Korniloff movement. Confirma- 
tion that the Ministers of the Provisional Government who 
were arrested by the Military Revolutionary Committee had 
been incarcerated in the Fortress of St. Peter and St. Paul 
was given by the commissioner in command of the fortress 
to an Associated Press correspondent. He gave the list 
of thoes taken into custody as follows: 

Mr. Maslov, Minister of Agriculture; Mr. Terestchenko, Minister of 
Foreign Affairs; Mr. Nikitin, Minister of the Interior; Mr. Liverevsky, 
Minister of Ways and Communication; Mr. Bernatsky, Minister of Finance; 
Mr. Smirnoff, State Controller; Mr. Malyantovitch, Minister of Justice; 
Mr. Gvondeff, Minister of Labor; Mr. A. I. Konovaloff, Minister of 


Trade and Industries; Admiral Verdervski, Minister of Marine; Mr. 
Kishkin, Minister of Public Welfare; Mr. Nanikovsky, who succeeded 
General Verkhovski as Minister of War; Mr. Kartasheff, Minister of 


Religion, and Mr. Tretyakoff, President of the Ecumenical Council. 

In addition the Chief of Staff, General Bagratuni, and 
many of his subordinates were arrested. Regarding the 
treatment of the Cabinet Ministers the Commissioner of 
the Fortress said: 


All the Cabinet Ministers under arrest are in solitary confinement in 
They may receive letters and papers and any 
They are allowed to write letters, but will not be 


the Troubetsky bastion. 
kind of literature. 
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allowed to see any one until the ir 
mitted to have their own clothing 
their weapons. T 


1guiry has taken place. They are per- 
and everything belonging to them excep 
hey are provided with good food. 

It was made known on the 9th inst. that the Municipal 
Council had established a Committee of Public Safety com- 
posed of members of the municipality and deputies of the 
Workmen’s and Soldiers’ Congress. M. Skobeleff, 
of Labor in Kerensky’s Ministry, in addressing a meeting 
at the Town Hall on the 9th inst. stated that the Railway 
Workers’ Union, which at first had worked under the instruc- 
tions of Nikolai Lenine had declared itself wholly on the 
side of the Committee of Public Safety and that it would not 
obey further orders of the Bolsheviki. This was said to be 


Minister | 


the heaviest blow that the movements of the extremists had 


yet received. It was reported at the same time that in 
sixteen Ministries the Union of Government ia nag had 
instructed its members to strike, thus paralyzing the whole 
Governmental machinery. The formation of a Beanies 
of Public Safety in Petrograd, according to a message to the 


“Telegraph”? on the 12th from Petrograd, dated the 10th, 
was the outcome of an agreement between the non-Bolshe- 
vik members of the City Council ai the Moderate Socialist 


Severe mea 


with 


sures are being taken against m 
stolen goods are being shot 
being handed over to the military revolutionary court. 

It nounced on the 11th that at proclamation had 
been “To the soldiers of Petrograd’? by M. Malcoski, 
who described himself as a member of the All-Russian Com- 
mittee for Saving the Country and the Revolution, and as 
commissary of the Petrograd military district. This proc- 
clamation was given as follows in a wireless message to Lon- 
don from Petrograd: 


araucers and pillagers. Those 
ly. Those guilty of 


caught 


rebel] 


mediate 





ion are 
Was al 


4 7 
Issued 


Gallant regiments from the front, faithful to the revolution and the 
country, have approached the capital. In order that there be no shedding 
of innocent blood, arrest immediately all those who are betraying and 
ruining the country. 

in order to indicate wh ich regiments are faithful, send delegations to 
the regiments moving from%the front. 

Still another wireless message stated that Premier 
, ‘ ° a . . 
Kerensky had left Petrograd on the 6th inst. for General 


Committee. The organization, it is said, is purely moral | 
and is not supported by any part of the garrison. 
In news reccived from Petrograd under date of the 9th 


inst., reaching here through press advices late on the 10th, 
the All-Russian Congress of Workmen’s and Soldiers’ 
gates was reported unofficially to have 
composed of Bolsheviki and then adjourned. The press 
dispatches announced that the Cabinet was headed by 
Nikolai Lenine as Premier, Leon Trotsky post 
of Foreign Minister. The Cabinet will the 
Constituent Assembly approves it or one. 
In addition to Lenine and Trotzky the « 

reported to be as follows: 


Dele- 


4 


named a Cabinet 


holding the 
until 


new 


serve 


selects a 


Minister of the Interior—M. Rickoff. 

Minister of Finance—M. Svortzoff. 

Minister of Agriculture—M. Miliutin. 

Minister of Labor—M. Shliapnikoff. 

Committee on War and Marine—M. Ovsiannikoff, Krylenko and 
M. Bibenko. 

Minister of Commerce—M. Nogin. 


Education 
Justice- 


Minister of 
Minister of 


M. Lunacharsky. 

M. Oppokoy. 
Minister of Supp!ies—M. Theodorovitch. 
Minister of Posts and Telegraphs—M. Aviloff. 
Minister of Affairs of Nationalities (a new post 

of the different nationalities within Russia) —M. 
Minister of Communications—M. Riazanoff. 


The Cabinet members, it is stated, are all Bolsheviki and 
are supported by the Left and the Social Revolutionist 


in charge of the affairs 
Dzhugashvili. 


Party, the other parties having withdrawn from the Work- 
men’s and Soldiers’ Congress. Bibenko is a Kronstadt 


sailor, while Shliapniko is a laborer. It was stated in the 
press advices from Petrograd on the 9th inst. that Trotzky, 
in reply to a question from a peasant Deputy, who protested 
against the arrest of the former Ministers, announced that 
the Socialist members of the Kerensky Cabinet would be 
released from the Fortress of St. Peter and St. Paul pending 
an investigation. He said that the other would be held. 
It was also reported on the 9th that the Congress took action 
to turn over to the Land Committees for distribution the 
landed estates and State and Church lands. The lands of 
the Cossacks and the peasants, it was said, will not be con- 
fiscated. The entire staffs of the Foreign Office and the 
Ministries of Finance and Commerce were reported to have 
quit work on the 9th. 


The following wireless message from the All-Russian 
Committee for Saving the Country and the Revolution was 
received at London on the 11th inst.: 


To All Army Organizations and Commissaries —The revolt against the 
Bolsheviki is increasing in Petrograd. ‘To-day open attacks against them 
began, and fusillades are taking place in the streets at some places. The 
telephone is in the hands of the junkers. The Dowmin(?) was occupied 
by the General Army Committee, which has removed the Bolsheviki 
guards. 

In Moscow the Red Guard was defeated. 

Premier Kerensky will approach Petrograd toward evening. Com- 
munication with him has been established. A delegation from the Com- 
mittee for Saving the Country and the Revolution has been sent to M. 
Kerensky. 

Liquidation of the Bolshevik adventure is only a matter of days or hours. 
For the more successful liquidation of this adventure it is necessary that 
all democratic forces unite around the Ali Russian Committee for Saving 
the Country and the Revolution. 


Another Russian wireless dispatch to London said: 


A regiment faithful to the Government and the revolution, in full agree- 
ment with the Cossacks, the Soldiers’ and Workmen’s Delegates and all 
democratic organizations, occupied the town of Tsarskoe-Selo and the 
chief radio-telegraphic station. The rebels are retiring in disorderly mobs 
on Petrograd. 


er members were | 


on eal ji . - 

Headquarters, being concealed in the bottom of an auto- 
; lThie dic h « ° 

mobile ambulance. This dispatch added: 

Premier Kerensky now has 200,000 men devoted to him. It is believed 
he is going to Moscow to re-establish his Government there and march on 
Petrograd. This pessibly may be unnecessary, however, as the latest 
news from Petrograd says a battle is going on in the streets and that the 
Cossacks have joined the Minimalists and are mastering the Maximalists. 


Y 


It was reported in dispatches tro ym Stockholm on Nov. 12 


that M. Kerensky was still issuing proclamation. as Premier, 
and that strong forces were rallying against the Bolsheviki 





It was also said that General Kale ledines, former Hetman of 
the ssacks, had announced his refusal to recognize the 
Leninites. The Committee of P ublic Safety, it was added, 
had obtained the support of the Sens eviki Social Revolu- 


tionists and the 


receiving th 


and was also 
»ploy ees’ Union 


bourgeois parties generally, 
e support from the Railway En 





5 
and the Central Railway Commitice. The dispatches of 
the 12th added: 

The Committee of Public Safety sent an emissary to treat with the sailors 
of the fleet. He has reported that the sailors already are 1owing dis- 
satisfaction with Lenine. The reports also say that the committee has 
issued an appeal to the city population and to the city militia to abstain 
from violence against the Bolsheviki, who have the su f the sailors 
and 50,000 soldiers of the Petrograd garrison, t a peaceful 
Ss olution of the situation. 

All the Ministers of the Provisional Government who were arrested at 
the commencement of the revolt have been released, except cheep Min- 





The 


id are¢ 


ister Terestchenko and one other. banks in Pe trogr: still closed, 


but the shops are open. 

According to the London dispatches of the 12th, a dispatch 
tothe Exchange Telegraph from Petrograd, dated the 11th 
stated that Premier Kerensky had issued a proclamation 
saying he would remain Commander in Chief until a decision 
on the question had been reached by the Provisional Govern- 


ment. The correspondent continued: 
After heavy fighting at Moscow, in which there were 700 casualties, the 


parties came to terms on the basis of the creation of a Socialistic Governe 
ment, including Polsheviki. 


The Petrograd Railw: Union sent an ultimatum to the Workmen’s 


ay 






and Soldiers’ Delegates and the Safety of the Country Committee demand- 
ing that they effect conciliation by organizi ng ant the democratic power, 
otherwise the union weuld call a general strike » Bolsheviki agreed 
to this, but the other demccratic groups were un ing to negotiate with 
the Bolsheviki until their entire surrender. Negotiations, however, were 
resumed and the Railway Union deferred the strike for twelve hours. 


The Bolsheviki have abandoned their offensive attitude, 
sider themselves in the position of organizers of defense revolutions against 
the armies of Kerensky, Korniloff, and Kaledines. The Petrograd garrison 
has elected a special committee to guarantee the safety of the population. 
Army headquarters express themselves in favor of a combination of the 
democratic groups. 

A Reuter dispatch from Stockholm on that date stated 
that travelers arriving on the frontier from Russia reported 
that the attempt of Lenine to form a Cabinet in Petrograd 
had failed, that the Foreign Office officials had refused to ac- 
cept Trotzky as Foreign Minister, and that in Moscow an- 
other Government has been proclaimed, and it was feared 
there would be much bloodshed. 

While on the one hand the complete defeat of Premier 
Kerensky and General Korniloff was announced on the 13th 
in a Russian communication received by wireless at London, 
reports at London through Sweden and Denmark were to 
the effect that Kerensky’s forces had won a victory over 
the Bolsheviki rebels. The Stockholm report stated that 
General Korniloff had entered Petrograd. The announce- 
ment of the defeat of Kerensky and Korniloff said: 

Yesterday, after bitter fighting near Tsarskoe-Selo, the revolutionary 
army completely defeated the counter revolutionary forces of Kerensky and 
Korniloff. In the name of the revolutionary government, I order oppo- 
sition to all enemies of the revolutionary democracy and the taking of all 
measures necessary to effect the capture of Kerensky. I also forbid 
similar adventures which are endangering the success of the revolution and 


the triumph of the revolutionary army. 
(Signed) Mouravieff, Commander 


and now con- 


in Chief of the forces acting 


against Kerensky. 
The communication went on to say that history would 
record the night of November 12. 


It added: 
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The attempt of Kerensky to move counter-revolutionary forces against 

the capital of the revolution has received a decisive reply. Kerensky is 
retiring, and we are taking the offensive. The soldiers, saiiors and work- 
men in Petrograd know how to impose, and will impose, with arms in 
their hands, their will and the power of the democracy. 
The bourgeoise has endeavored to separate the army from the revolu- 
tion. Kerensky has attempted to break it by violence of Cossackdom. 
Both efforts have failed. The workmens’ and peasants’ great conception 
of the supremacy of the democracy has united the ranks of the army and 
has steeled its will. The whole country will see that the authority of the 
Soldiers’ and Workmen’s Delegates is not a passing phrase, but is an 
unchangeable fact denoting the supremacy of the workmen, soldiers and 
peasants. 

The opposition of Kerensky is the opposition of the landlords, the 
bourgeoise, and Korniloff. The opposition to Kerensky is also the affir- 
mation of the people’s right to peace, free life, the land, bread and power. 

The Poulkoff detachment, by its gallant blow, is affirming the cause 
of the revolution of the workmen and peasants. There is no return to 
the past. Ve have still to fight, to conquer obstacles and to sacrifice 
ourselves, but the way is now opened and victory is certain. 

Revolutionary Russia and the authority of the Soldiers’ and Workmen’s 
Delegates have the right to be proud of the Poulkoff detachment, acting 
under the command of Colonel Walden. Let us ever remember the fallen 
and glorify the fighters, the revolutionary soldiers and officers, who have 


remained loyal to the people. Long live the revolutionary, democratic 
and socialistic Russia. 


TROTSKY. 
In the name of the people’s commissaries. 

Advices to London on the 14th inst. contained in an 
Exchange Telegraph dispatch from Copenhagen stated that 
the arrival of Premier Kerensky in Petrograd, accompanied 
by troops was reported by the Russian Legatoin at Stock- 
holm. M.Kerensky was reported to have defeated the Bol- 
sheviki. The Finnish Telegram Bureau was said to have 
stated on the 14th that the whole of Russia except a small 
part of Petrograd was in the hands of the Provisional Govern- 
ment. The Bureau was also credited with stating that 
Moscow was the headquarters of the Provisional Government 
and that Premier Kerensky had issued orders from Moscow 
which had appeared in the Petrograd papers. 

On the 14th inst. also news from London stated that an 
undated dispatch from Haparanda to the Stockholm Dagens 
Nyheter quoted Lieut. Col. Mouravieff, commander of the 
Bolsheviki forces in Petrograd, as having issued this proc- 
lamation: 

Kerensky has circulated a false rumor that the troops in Petrograd have 
gone over voluntarily to the Provisional Government. The troops of the 
free Russian people are not retiring and fare not surrendering. They only 
have evacuated Gatchina in order to avoid useless bloodshed and take a 
defensive position nearer Petrograd. The position now is strong enough 
to resist forces ten times as strong as Kerensky’s. Our troops are in the 
best of spirits. Order and calm prevai! in Petrograd. 

Besides the cruiser Aurora the warships Sarga and Svobody, the training 
ship Afrika, and six torpedo boats of the Baltic Fleet have arrived from 
Helsingfors and anchored in the Neva near the Nicholas Bridge in the 
centre of Petrograd, whence they can bombard the entire capital. Their 
crews are made up of Bolsheviki. 

An Associated Press dispatch from Amsterdam on Nov. 14 
stated that Austrian newspapers, according to a dispatch 
from Vienna, printed a statement from the official news 
agency pointing out that neither Vienna nor Berlin had 
received an actual peace or armistice proposal from the Russia 
Government, and as long as the new rulers of Russia did 
not submit proposals the Central Powers could do nothing 
in the matter. Should the Maximalists retain the upper 
hand in Russia and come forward with a peace offer the 
Austro-Hungarian Government, the statement said, would 
immediately establish accord with its allies and fix a common 
attitude. The statement continued: 

The Workmen’s and Soldiers’ programme is capable of forming a point 
of departure for serious peace discussions with Russia. A just peace 
without annexations and without indemnities is also the goal of the Austro- 
Hungarian Government, but what we understand by annexations and 
what every one has understood about it up to the present does not corres- 
pond with the interpretation of the present Russian Government. On 
this point counter proposals would have to be made on out part. 

Through a Copenhagen dispatch on the 14th inst. it is 
learned that a mass meeting of Social Democrats in Vienna 
on the 12th inst. adopted resolutions urging the Central 
Powers immediately to propose an armistice to Russia and 
‘invite all belligerents to begin peace negotiations.”’ 


Reports of an attempt to negotiate for the creation of a 
Socialist Government in Russia, and the postponement of 
a railway strike there were contained in an Exchange Tele- 
graph Company dispatch from Petrograd dated the 13th 
and received at London on the 15th. It is stated that the 
Socialist leaders offered the Bolsheviki the following basis 
for an agreement: 


(1.) The disarming of the Red Guard. ; 

(2.) The transfer of the control of the Petrograd garrison to the muni- 
cipality. 

(3.) The cessation of military operations. And in consideration of 


the acceptance of these terms: 

(4.) Full guarantee that Kerensky’s army would be the only one 
entering Petrograd, and would not fire a single shot. 

(5.) The army would abstain from domiciliary searches and arrests. 





The negotiations for the armistice collapsed, the dis- 
patch stated, because, although the Bolsheviki agreed to 
the terms, the Socialists insisted that the Bolsheviki be 
excluded from the proposed Government. 

The Railway Union had sent a delegation to Kerensky 
proposing that he withhold aggressive measures against the 
Petrograd garrison and the workmen. The Premier, it is 
said, replied that he would not pursue an aggressive course 
or apply repressive measures in the event of the Socialist 
parties arriving at an agreement. London press di patches 
on the 15th inst. also set out: 


The Wolff Bureau, the official German news bureau, according to an 
Exchange Telegraph dispatch from Geneva, admits that the Provisional 
(Kerensky) Government has mastered the revolt in Moscow. It says 
that Lenine still controls Petrograd, where the fighting was severe yesterday 
(Wednesday) afternoon. 








RUSSIAN SECURITY REGULATION. 

‘Financial America”’ on the 13th in advices from Wash- 
ington stated that Vice-Consul Felix Cole had sent the 
following from Petrograd coneerning the attitude of the 
temporary Government toward securities: 

The temporary Government of Russia has ceased to accept the stocks 
and bonds of private railroads and private industrial and insurance com- 
panies that are not guaranteed by the Government, and certificates of 
deposits of private commercial banks as securities for thefulfillment of 
Government contracts and orders or postponed internal revenue dues 
and customs duties. ‘These securities, however, may be used as collateral 
for loans from the Imperial Bank up to a year after the end of the war. 





UNITED STATES MANIFESTS WILLINGNESS TO 
POSTPONE CHINESE BOXER INDEMNITY. 

The following concerning the attitude of the United 
States toward the postponement of the payment of the Boxer 
indemnity appeared in the New York ‘‘Times” of Nov. 9th 
inst. as a special dispatch from Washington: 


It is understood that the American Minister to China has informed the 
Chinese Government that the United States has no objection to the post- 
ponement of the payment of the Boxer indemnity and to the tariff changes, 
which already have been agreed to by the allied powers as concessions to 
China. Three of China's desiderata, as communicated to the allied lega- 
tions in Peking, were agreed to by the powers, these being: 

1. To assist China to collect an effective 5% on all imports by revising 
the prices of such imports by a joint commission of Chinese and foreign 
delegates. 

2. With the exception of Russia, which only agrees to the postponement 
of one-third of the amount involved, all other legations agree to permit 
China to postpone the payment of the Boxer indemnity for five years. 

3. When necessary, Chinese troops may pass the foreign concessions of 
Tientsin. 

The original treaty relating to the stationing of Chinese troops at Tientsin 
did not concern the United States, therefore the United States was not made 
a signatory power to the new arrangement respecting this concession. 





MEXICO’S STAND AGAINST U. 8S. TRADE EMBARGO. 

Exception to the action of the United States in applying 
its trade embargo to Mexico along with the European 
neutrals is taken by Rafael Nieto, Assistant Secretary of 
of the Mexican Treasury, in a communication to Ignacio 
Bonillas, the Mexican Ambassador at Washington. The 
message, while bearing date Oct. 23, was reported as having 
been received at Washington on Nov. 8, and was printed as 
follows in the New York ‘“Times”’ of the 9th inst.: 


Mexico City, Oct. 23, 1917. 

The situation in Mexico as consequence of the European war concen- 
trated entirely the commerce of Mexico with United States. While the 
United States did not enter the conflict, the financial and commercial 
situation in Mexico suffered in part only, as regards exports to Germany, 
chiefly coffee, tobacco, dye woods, and fodder. 

The entrance of United States into the war has caused a noteworthy 
dislocation in Mexican commerce, not as much as regards exports, which 
continue with some regularity, but chiefly because of restrictions imposed 
by the United States to its export commerce. While Mexico ships to the 
United States petroleum, metals, copper, zinc, antimony, and other 
metals indispensable for the manufacture of war material, and sisal hemp, 
guayule, hides, skins, and cattle, on the other hand the United States have 
greatly restricted the exportation of articles of first necessity for Mexico, 
and recently the exportation of gold and silver. 

Under such conditions Mexico has suffered greatly from the United 
States restrictions, for it is generally thought that there should exist 
complete freedom of commerce between Mexico and the United States. 
Mexico needs principally to import from the United States wheat and flour, 
cotton and cotton manufactures, machinery of all kinds, especially agri- 
cultural and mining, electrolytic copper in the shape of wire and cables, 
manufactured articles of iron and steel, railroad material and rolling stock, 
and mining exploitation material. 

Mexico would wish that such articles could be exported freely from the 
United States. Mexico proposes to uphold its present prohibitions regard- 
ing the exportation of certain articles of first necessity, but it is entirely 
disposed not to place any restriction to the exportation of petroleum 
and its by-products, sisal hemp, and other vegetable and mineral fibres, 
rubber, guayule, cattle, and products, dye woods, fine woods, and other 
tropical product peculiar to Mexico, such as coffee, cocoa, chicle, &c. 

The general public opinion is to the effect that as Mexico has no way of 
trading with countries inimical to the United States and being an adjacent 
neighbor of the United States, there is no reason whatever for placing into 
effect as regards Mexico the embargoes which have been decreed against 
European neutrals. 

RAFAEL NIETO, Assistant Secretary. 


* 
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INVESTMENT BANKERS’ ASSOCIATION—ANNUAL CONVENTION. 





PRESIDENT FRANKLIN ON NECESSITY OF UNITED 
SUPPORT IN PRESENT CRISIS. 

Declaring that in the present national crisis it is upon the 
investment bankers of the country that a burden of special 
weight and importance is laid, Lewis B. Franklin, President 
of the Investment Bankers’ Association and Vice-President 
of the Guaranty Trust Company of New York, stated that 
it is their duty not only to distribute to the people the bonds 
of the Government, ‘‘but to bring home to every city, town 
and hamlet in the country a realization of the real cause for 
which we are fighting, a realization of the intense difficulties 
which we and our allies must overcome, and the necessity 
for the united support of a united people.’”’ On the lessons 


to be learned from the teachings of Germany’s economists, 
Mr. Franklin said: 


Enormous progress has been made during the past six months in educat- 
ing the people to a sense of their individual responsibility, but what a vast 
amount of effort will be required to complete the work! Just because the 
battlefield is three thousand miles away, with the Atlantic Ocean between 
our peaceful homes and the hell of the trenches, it is difficult to convince 
our people that the noble army of Americans, some of whom are now in the 
front rank, and hundreds of thousands more on the way, are just as truly 
fighting for the preservation of the United States of America as though they 
were massed on the Atlantic seaboard. Imagine Germany, victorious over 
France and England and their allies; Germany drunk with lust of power, 
bankrupt as a result of the war, seeking to refill her empty treasury! To 
whom would she turn? To France or England? No! Neither France 
nor England can be conquered until their last treasure has been spent, and 
if conquered, then surely they will be treasureless. With the broad ex- 
panse of the Western Hemisphere lying outspread before her eyes, in all its 
richness, can you imagine Germany, victorious, yet poverty stricken, 
overlooking such an opportunity to recoup her fallen fortunes? If we have 
failed to learn from the teachings of Germany's economists, from the ut- 
terances of her autocratic ruler, and from her actions during the present 
war, of Germany’s ambition for world power, then we have failed to learn 
a lesson which is being more plainly taught every day. 

World power, the enslavement of innocent but weak peoples, the slaughter 
of women and children, the Germanizing of the American Continent, with 
the United States still a nation? No, a thousand times no! A nation 
that fought against fearful odds for its own freedom in 1775, that fought 
again for the freedom of the seas in 1812, that fought against its own broth- 
ers in 1861 for the abolition of slavery, and in 1898 for the freedom of op- 
pressed Cuba; could such a nation for a minute tolerate the enslavement of 
the civilized world at the hand of barbarism? ‘To-day we draw again the 
sword for freedom—not only, I firmly believe, for freedom for Serbia, free- 
dom for Belgium, but freedom for the United States of America. 


Pointing out that the war is not to be won alone by sol- 
diers and money, but by the material which the money will 
buy and the soldiers will use, Mr. Franklin added: 


Food for the sustenance of the army and our allies, steel for munitions, 
ships and railroads, clothing for our men in the trenches, are the real fac- 
tors which make for a successful warfare. And even unlimited money will 
not provide that which does not exist. There is to-day an insufficient sup- 
ply the world over of wheat, sugar, meats, wool and other commodities, 
and no amount of money can immediately increase the supply. The scarce 
ity of labor restricts the supply of coal! and steel, and, in consequence, our 
output of munitions, ships and railroad equipment is reduced. Conserva- 
tion of labor and material are of even more importance than the conserva- 
tion of money, and it is here that our members can exercise a splendid 
restraint upon the country at large. 

But corporate and municipal economy are not alone sufficient; we must 
have personal economy, conservation of labor, material and food, not only 
by the few who are particularly extravagant, but by the entire one hundred 
million of our people, who must realize that it is their share in the burden of 
the war to live a little less comfortably than usual, to work a bit harder at 
their daily tasks, and in general to speed production and reduce consump- 
tion. The supply of labor has been materially reduced and the demand in 
creased, and it is imperative that in this crisis every man in the country 
give an honest day’s work for an honest day's pay. Anything less proves 
him a slacker. The consumption of non-essentials, as well as of essentials, 
must be reduced, and materially reduced, in order that the labor and ma- 
terial required in their manufacture, transportation and distribution may 
be turned in the prosecution of the war. Every man and woman who is 
to-day ministering to our luxuries is depriving the nation of its necessities. 

It has been argued that such a course will lead to unemployment and hard 
times. What a fallacy! Unemployment? With our farmers crying for 
hands, our railroads making frantic efforts to obtain additional workers, 
and our factories offering unheard of wages to attract men and women? 
Nonsense! The greatest problem in the country to-day is the labor short- 
age, and unemployment of labor is not possible so long as the war lasts. 
What about the profits of those whose business is dependent upon the pro- 
duction of luxuries? Ah, that is another question. If such business cannot 
be readjusted so as to cater to necessity instead of to luxury, then the profit 
of the individual must not be allowed to interfere with the necessity of the 
nation. Business as usual? No. Business for the nation, business for 
the war, business for victory. 





SECRETARY McADOO ON GOVERNMENT FINANCING 
ON ACCOUNT OF WAR 

That the spirit which is animating America to-day— 
a spirit of willingness to serve America regardless of self- 
interest—means the ultimate downfall of the Kaiser, were 
words addressed to the members of the Investment Bankers’ 
Association by Secretary of the Treasury William G. McAdoo 
as the banquet on Wednesday night, the 14th inst. in ex- 
pressing appreciation of their services to ‘he Government. 
Mr. McAdoo essayed that ‘“‘it is not the valor alone of a 
people that wins wars; it is not the spirit alone of a people 





that can fight battles victoriously—it is also the unselfish- 
ness of a people, the willingness to sacrifice, the willingness 
to forget self, the willingness to put all into the balance 
in order that the country may be secure and that the world 
may be made safe again.”” That, he said, is the spirit that 
is animating America to-day. He added: 

I have found that spirit prevailing in this land from one end to another. 
I know it means that everything that America needs for this war is going 
to be supplied, and if it is supplied there is no doubt about the outcome 
no matter how discouraging things may look at times, no matter if the 
investment markets happen to look blue now and then; no matter if Russia 
seems to be paralyzed by internal dissensions; no matter if the Italian 
army has been forced to make a partial retreat; no matter if a U-boat 
sinks a great liner, and assassinates—that is what it is; it is not warfare— 
assassinates some noble American, it only means, my friends, that ulti- 
mately we are going to triumph because we put America’s spirit, America’s 
might, and we are willing to make American sacrifices, to put it into the 
scale, and that means we are going to win the victory. 


The financing of the war was dealt with by the Secretary 
in his talk to the bankers who were reassured that not more 
than 10 billion dollars additional would have to be raised 
before June 30 next. And out of that he said, ‘“‘There will 
be a sufficient balance carried over upon the basis of the 
present expense to make the Treasury very comfortable for 
the beginning of the next fiscal year or the beginning of 
next July 1918.’’ With reference to the Government expen- 
ditures Mr. McAdoo said: 


Vague and unfounded apprehensions seem to exist in the public mind 
as to the extent of the financial requirements of the United States during 
the current fiscal year. It may be helpful to the country to know that these 
requirements have been greatly exaggerated, and that in the judgment 
of the Secretary of the Treasury there is no reason whatever for appre- 
hension on this score. 

This opinion is based upon the latest estimates of our financial needs. 
During the last few days the various departments of the Government have 
submitted to me their estimates of expenditures during the current fiscal 
year. On the basis of these estimates I am confident that, allowing for 
a liberal balance in the general fund at the close of the fiscal year, not 
more than $10,000.000.000 remains to be raised by the issue of bonds, 
war savings certificates, and Treasury certificaltes of indebtedness. 

This is not regarded by the Treasury Department as a task which will in 
any way strain the capacity or resources of the United States. The 
splendid success of the second Liberty Loan shows that the people are 
fully determined to support the war and are prepared to make such sacri- 
fices of luxuries, pleasures, comforts, and conveniences as may be necessary. 

The estimates of the various departments include appropriations al- 
ready made and proposed supplemental estimates to be submitted at the 
forthcoming session of Congress. Though the estimated ordinary expen- 
ditures (excluding advances to the Allies) for the year average about a 
billion a month, the ordinary expenditures for the four months’ period 
ended Oct. 31 have been only $1,296,000,000, or at the rate of $324 ,.000,000 
amonth. For instance, the expenditures for the War Department for the 
four months’ period have been 50% less than was estimated by that depart- 
ment for that period. It may be confidently expected, therefore, that the 
actual expenditures for the balance of the fiscal year ending June 30 1918, 
will not exceed the estimates. 

The actual credits to the Allies have averaged $500,000,000 per month, 
or within the estimates of the Secretary of the Treasury, and the actual 
cash disbursements against the credits so established have fallen below 
the estimates. Of the expenditures made for the account of the United 
States, as well as those for the account of the Allies, a very great prepon- 
derance is for purchases in the United States, so that the operations in- 
volve merely a shifting of credits, and have not been a strain on the finan- 
cial resources of the country. Not only is this true, but every precaution 
is being taken. by wise restrictions upon the shipment of gold, accompanied 
by a careful study of the course of international trade, to husband the 
resources of the country. 

The gold monetary stock (coin and bullion used as money) in the United 
States on Nov. 1 1917, is estimated at $3,041,500,000. The increase 
in the last ten months has been $174,500,000, while in the last five years 
it has been $1,161,.333.000. In five years the portion of the world’s gold 
monetary stock held by the United States has increased from approximately 
one-fifth to more than one-third. 


Secretary McAdoo in the course of his remarks also said: 


The inevitable readjustments that come from war have got to be made 
with courage and determination, and in a great nation like ours many 
interests have to suffer through this readjustment. We have to face those 
things with determination and courage, but there is this light in it-—-there 
is no doubt about that—that as this nation readjusts itself more and more 
to the one great and prevailing and all-absorbing purpose of the nation, 
that is, the war purpose of the nation, all of the energies of the nation have 
got to be absorbed and will be absorbed. There is room in this country 
to-day for every man who is willing to work and who is willing to help, 
and the more intelligent the men the greater the demand for them. and 
I want to say that it is only a question of time when these readjustments 
will be effected, and when we will start men upon the new and highly organ- 
ized basis where every particle of intelligence and every particle of energy, 
and every particle of usefulness that any man or woman has in their com- 
position in this country will be utilized to the full measure. Ido not mean 
to say that you are gloomy here. I know you are not but let me say that 
these temporary fluctuations in the tide of battle and these temporary 
fluctuations in the markets of the country after all are sma!l things, my 
friends, as compared with America’s freedom and security. When I 
think of the men who go out, who are in these great training camps from 
one end of this country to the other, and I have seen them, 35,000 of them 
assembled upon one of the parade grounds in one of the cantonments in 
the State of Washington—I had the privilege of speaking to them, thousands 
of them—in their cantonments training daily, for what purpose? To 
give their very lives for us who stay at home. When I look at those men, 


and think that practically two millions of them to-day are in the uniform 
of their country, preparing, drilling and training themselves to make 
the supreme sacrifice, if need be, and of the sacrifices they have made, 
and contrast that with the discomforts or the inconveniences I have exper- 
ienced, or the losses 1 have personally experienced when the war broke 
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out, or the combined losses and inconveniences of the people of America, 
they have made, why, it sinks into insignificance. Do you realize that 
when a man volunteers to put on the uniform of his country, or when the 
impartial hand of democracy reaches out into every village and hamlet 
in this broad land of ours and touches a son here, and a son there and a 
son over here, and Calls him to the colors, do you realize that when he 
puts upon himself that uniform, that badge of distinction and honor, 
that he is making a sacrifice of an incomparable character. Many of them 
give up families; leave behind them the ones they love most. You can 
imagine their emotions as they go away. Some leave sweethearts, some 
leave dependent mothers or sisters, all the comforts of home gone, with 
death probably at the end of the journey, but, in addition to that, my 
friends, do you realize in a material sense the sacrifices those men make? 
The Government of the United States pays more to its soldiers than any 
country on earth, I am glad to say. It is $30 per month or $360 a year. 
Do you realize that the average earning power of the two millions of men 
who are in the field today is propably $1500 per man, and that each man 
who has gone to the front, whether called there by the selective draft 
system or whether he volunteered, has had $1200 on an average of his 
earning power striken down immediately when he puts on the uniform? 
Do you realize what that means, reduced to dollars and cents for two 
million men in this country? It means these men have given up the 
sum of $2,400,000,000, and in addition to that they are going to give 
their lives to make your lives and your liberties and your property safe. 

Now, in order to carry this war to a successful conclusion there are many 
things, of course, that have to be done. One of the most important of 
those things is finance. We have got to provide the sinews of war in the 
shape of financial means if our gallant men upon the field of battle are to 
be supported, if they are to be made effective for this fight, and while I 
am not going to discuss these questions thoroughly to-night, I wish I had 
time, as I should like, to talk to you about them. I do want to say this 
much: these problems which confront America, these financial problems 
are not too great for America. When I say this I neither minimize the 
extent of these problems nor do I in a vainglorious way exaggerate the im- 
portance of the people of America. Let us preserve a true sense of pro- 
portion, my friends, about these things. Just let us review them for a 
moment. I have been told, in fact, I have heard rumors of all kinds. I 
heard all kinds of perfectly wild and irrelevant and extraordinary and 
amusing rumors these days. Whenever you hear a rumor just make up 
your mind it is not so and you will be right always. I would like to give 
you a sample of a few I have heard in the last few—I will give you one. 
I received a letter the other day in which I was told by a banker from the 
Northwest that he had been in a conference of bankers about some of the 
financial operations connected with the Treasury. One of the men present 
had stated emphatically that Mr. Tumulty, the President's private secre- 
tary, had been arrested for treason, that he had been found with important 
State documents upon his person; that he had been sent to Leavenworth 
Prison and that he had already been executed. And I was asked if I 
wouldn't be good enough—he said he didn’t believe the story, but he would 
like to have some assurance as to whether it was true or not. Now, that 
is the sample of the kind of things that goes about the country to-day. and 
so always when you hear a rumor just realize that it is not true, because 
they are not true; all of this stuff and nonsense you hear can be dismissed 
at once. We have got too serious and important things to thing about 
to let our minds be absorbed for one second with irresponsible things of 
that kind. 

But I have also heard stories that the Government has to raise for the 
remainder of this fiscal year $25,000,000,000. I don’t know how such 
stories originate. 

Now, I want to tell you this, if you will believe the Secretary of the 
Treasury instead of a gossip monger: What our problem really is—there are 
two ways of making estimates for the Government, I mean, of 
figuring on the financial situation of the Government. One is the approp- 
riations made by Congress which are nothing but authorizations for expend- 


ture. The Congress authorizes a certain amount of expenditure in a fiscal 
year. Now, don’t take that at face value. That is merely an author- 
ization. What we have got to figure on is providing the amount of money 


that will be required to meet the actual expenditures in the fiscal years. 
Now, the expenditures never as a rule reached the authorizations, and in the 
present instance the estimated expenditures of the Government for this 
fiscal year will be far below the authorizations made by Congress on the 
appropriations. Now, reduced to a few simple phases it means this: 
That considering all the authorizations made at the last session of Congress, 
and considering all those that will be made at this session of Congress to meet 
what we call deficiencies or re-estimates and after allowing for all the financ- 
ing that has thus far been done, we have got to raise about ten billion 
dollars before the 30th of next June. About ten billions of dollars. That 
is the maximum. And out of that there wili be a sufficient balance carried 
over upc. the basis of the present expense to make the Treasury very 
comfortable for the beginning of the next fiscal year or the beginning of 
next July 1918. Now, we have got Liberty bonds, we have got treasury 
certificates of indebtedness, and we have got war savings certificates with 
which to finance that operation. I mean ten billions of dollars will have to 
be raised through those channels. Of course, taxation is aliowed for in 
reaching the balance that I have given. 

Now, that is not such a heavy task for America. I believe that in the 
administration of the tax laws—and I have just appointed a committee, 
or just selected nine of the most prominent business men of America who 
have expressed themselves as willing to come to Washington and give their 
services free to the Government as advisors to the Commissioner of Internal 
Revenue to consider with him and the staff in that division the many com- 
plicated problems which are going to arise out of the interpretation of that 
law, and we are going to try our best to administer it and to apply it in the 
fairest and most equitable manner to the business of the country. That 
is one of the things. 

Nobody wants to hurt business. Of course we don’t want to hurt busi- 
ness. What everybody realizes, though, is that it is absolutely essential 
that we must bear great burdens of taxes. There is no escape from that, 
and the quicker we resolve to do that thing, the quicker we compose 
our minds about it, the quicker we realize that we must adjust ourselves 
to this inevitable environment of a great war. 





BASIL P. BLACKETT ON WAR FINANCE IN GREAT 
BRITAIN. 

Basil P. Blackett of the British Treasury explained at 
the Investment Bankers’ Convention something of the way 
Great Britain has faced the financial problems and in par- 
ticular treated of the problem which has come to be known 
as war savings. Mr. Blackett’s remarks were along the 
lines of his address at the recent convention of the American 
Bankers’ Association, which we printed in our annual ‘‘Bank- 





es’ Convention’”’ Section. In his remarks on the subject 
this week, Mr. Blackett stated that what he wanted to 
emphasize is that the war savings committee set out, not 
with the object so much of raising 100 or 200 or 300 million 
dollars or pounds for the Government, as of persuading peo- 
ple not to use goods and services that were wanted for the 
war by working harder and not wasting. In part he spoke 
as follows: 


It was in January 1916 that the National War Savings Committee 
first came into being in Great Britain, and things were very different in 
January, 1916, from what they are in November, 1917. Even at that time 
it was commonplace to hear people talk about a war of endurance, and a 
nation at war or even a nation organized for war, but very few people, 
if any, have more than a very groping notion of what organizing a nation 
for war meant. We were all groping after some sort of a solution, but the 
period between January, 1916, and now has been one during which the 
answer to the question, What does organizing a nation for war involve? 
has become very much clearer, and very much easier. In January, 1916, 
there were many people who said that England had not begun the war, 
had not begun to fight, and there was a good deal of truth in the statement. 
We did not know we were at war, really, I think, until the battle of the 
Somme, in July, 1916. But we had been through a good deal before that. 
Our first problems were the same as they have been here and elsewhere— 
to find the men and to find the money. We set about a vigorous recruit- 
ing campaign, and we have justly been accused of borrowing American 
methods for the purpose. America, when she came to deal with her problem 
of finding the men, found a much better way. Then there was the ques- 
tion of finding the money. We had our first war loan in Novem- 
ber, 1914, but that was a comparatively small affair at that time; 
the Stock Exchange was not open, and the whole business of the 
financial world, in London and in most parts of the world, was 
practically at a standstill, but the great cry in which Britain 
thought she had found salvation was ‘Business as usual,”’ and ‘“‘Busi- 
ness as usual’? was the cry which held the field for some little 
time. As a matter of fact, though they did not know it, the advocates 
of ‘‘Business as usual’’ were put completely out of business at the moment 
when the Stock Exchange was reopened. The London Stock Exchange 
was reopened in January, 1915, after being closed for five months, under 
somewhat drastic restrictions. One of them was that no security that 
would not be physically in possession in Great Britain, or I should say the 
United Kingdom, since the war began could be sold on the London Stock 
Exchange. Everybody thought that was a splendid way of preventing 
German-owned securities from being sold. Another restriction was that 
no one was to be allowed to make any new issue without the leave of the 
Treasury. Some business men looked rather askance at this regulation, 
but they ieft the matter with some confidence to the committee which was 
formed to deal with capital issues, because they saw it contained the Gov- 
ernor of the Bank of England and two or three eminent representatives of 
the City of London, and there was no fear of the Treasury Clerk interven- 
ing. Then suddenly it dawned on them, as time went on, that these re- 
strictions were having a very different effect; not only could the London 
Stock Exchange not buy securities from the Germans, but it could not pick 
up securities cheap in any of the neutral or foreign markets, and there 
were murmurings against the Treasury. There was still more murmurings 
at fine schemes for new capital issues of all sorts and kinds, ranging from 
the very ambitious munitions plant to the cinematograph theatre in the 
munitions area. One and ail were turned down by the Treasury unless 
they could prove to be essential for the purposes of the war. Then we 
moved on from that and we had the big war ioan campaign in July, 1915, 
when three billion dollars was raised. Meanwhile, another problem had 
arisen. The question of munitions production presented itself. Steps 
had been taken to organize the production of munitions in Great Britain 
on a very big scale. They were working still on what I may call the vol- 
unteer recruiting basis, and the difficulties that were met with were mani- 
fold. We found that one munition plant factory that had just been started 
was going ahead successfully but one that had been started a few weeks be- 
fore in this neighborhood suddenly closed down because the new plant had 
taken away all its men at higher wages. Then it was noticed that the 
wages all over the country were going up much faster than the cost of 
living, and that none of these wages seemed to be coming back to the Gov- 
ernment in the form of war loans. Some people were; inspired with a 
brilliant idea of persuading the working men to invest in war loans. He 
was persuaded to some extent to invest in 44% war loans in July, 1915, 
and he paid by installments, but by the time his last installment was due 
he found that it would probably be a better thing not to pay up his in- 
stallment but to buy the war loan in the market, because it had gone down, 
and he was not satisfied, and altogether we did not seem to have solved 
the question of getting the workingman to invest in warloans. Then there 
was a committee appointed under the chairmanship of Mr. Edwin Mon- 
tague, now Secretary of State for India, and that committee produced a 
most statesmanlike report. It was quite a remarkable report, when one re- 
members that most of its members were still groping in the dark for a solu- 
tion. The gist of that report was that it was of urgent importance to secure 
savings by the small investor, but the small investor, the man who ought to 
be the small investor, was engaged in the spending of his, or in many cases 
her, money on useless articles of !uxury, and that some how or other the 
State did not seem to be able to afford to be conducting a great big war and 
at the same time to be importing and producing unnecessary articles of 
luxury with which to gratify the natural instincts of the small investor, who 
for the first time had money to spend, or, if he preferred it, to invest. 
And that committee reported that it was of urgent importance that there 
should be savings. Incidentally, it would be useful if some of the savings 
were lent to the Government, but the important thing was that the money 
should be saved, in order—and I am now going a little forward in my 
story—in order that what was termed ‘‘Goods and services’’ might not be 
used up for the private self-indulgence of the individual, but might be set 
free for the use of the nation for war purposes. And then the War Savings 
Committee was formed, and it spent two or three months in a good deal of 
uncertainty as to what its duties were. 

From the first, the National War Savings Committee had a vision of 
the future. It refused to regard itself as a mere bond selling institution. 
There were some members of the committee who thought that our whole 
duty was to go out and by force or fraud or peaceful persuasion of some 
sort or other to make people subscribe for war savings certificates. 
It had been carefully arranged that the war savings certificates should 
not be transferable, and that naturally meant that no bank would lend 
money to an individual on the security of war savings certificates. But, 
some of our workers who were so keen on selling these certificates thought 
this was in the way and they wanted us to do away with the restriction 
so that the banker could lend money on the war savings certificate and 
large sums could be invested in it in that way. But we refused to regard 
the loaning of the money to the Government as the important thing. 
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The important thing was, as we said at first, that there should be saving. 
And then we began to think what saving meant. If I had to mention any 
one individual who helped most in guiding thought into the right channels 
I should mention some one who, as I expect, is pretty well known to a 
good many of you, Mr. Hartley Withers. who is well known in England 
as a writer on economic subjects and is now the editor of the London 
Economist. 

But we came to the conclusion that our job was something more than 
merely to urge people to n small sav Increased production, 
we saw, meant increased savings provided the consumption was reduced. 
Avoidance of waste meant increased savings. Then we began to try and 
think out the problems in terms other than terms of money In arguing 
with bankers and others we came to the conclusion there were a good 
many fallacies resulting in people thinking in terms of money. And people 
who cried out about ‘‘business as usual,”’ said that the one thing to do was 
to make money circulate because it was good for trade and had to be made 
and the only way to meet their argument was to show that their talking 
about money saving was something other than a symbol. To explain, 
spending money means making other people work for you. It means 
using up goods and services, and if those are being used up by the indivi- 
dual for purposes that are not essential to health and efficiency, as our 
phrase went, they were to be used up to the disadvantage of the nation 
instead of being saved for the purposes of the war. With labor short and 
material short and tonnage short it was quite obvious that the nation 
was suffering if the individual citizen was allowed to go on spending on 
non-essentials or even producing and gradually we got a 
vision that what was needed was a nation organized for war, and without 
claiming anything very startling I think I could claim that most of the 
measures that have been passed in Great Britain from the winter of 1916 on- 
wards in the direction of organizing the nation for war were advocated 
first of all by the workers of the National War Savings Committee and the 
opinion created by the workers of the National War Savings Committee 
was largely responsible for bringing it home to the Government that these 
measures were necessary. 

The details of the war savings certificates were outlined 
by Mr. Blackett, much as in his speech before the American 
Bankers’ Association, referred to above. Following his 
remarks on this point this week, he said: 


ake ings. 


non-essentials, 


The total number of war saving certificates issued since the issue began 
at the end of Feb. 1916, is something like one hundred and forty million, 
that is to say, the cash value at fifteen and six is between a hundred and a 
hundred and ten million pounds, roughly, five hundred million dollars or a 
little more. That sounds very smail as I understand your war savings 
certificates are hoped to produce as much as two billion dollars, but we are 
very well satisfied with the amount. Week by week the sale goes on and 
they bring in something like four million dollars a week to the Treasury, 
and they represent real money saved. None of it is banker’s money created 
for the purpose. None of it is borrowed, and most of it would be spent on 
goods and services which the Government would want if it had not been 
for the War Savings Committee. 

Now, for the organization of the War Savings Committee. The organiza- 
tion as it exists at the present time consists of the National War Savings 
Committee, headquarters in London, about fifteen hundred local war 
savings committees; that is, a local committee for every city with 20,000 
inhabitants or more; a local committee for all the other areas in the country 
divided up as convenience dictates, and a county committee for each of the 
52 counties in England’ and Wales. These local committees are entirely 
autonomous bodies: they find the money for their own expenditure. They 
elect themselves. They have power to add to their numbers. They are in 
constant communication with the headquarters but they are given quite a 
free hand if they want to, but the result is that they are generally very ready 
to take advice. In addition to these local war savings committeees there 
are something like 40,000 war savings associations—I am not sure of the 
exact figure—it was 35,000 three or four months ago, and I have not been 
able to persuade any one at home to send me the latest figure, but, including 
Scotland, it is more than likely 45,000. These war savings associations are 
bodies or clubs which get together for the sake of co-operating saving. The 
ordinary illustration which appears in the handbook which the National 
War Savings Committee issued is a group of 31 people who decide they would 
like to save for the sake of the country and invest their money in war savings 
certificates. If each saves sixpence a week and puts it by in a stocking it 
will take sixteen weeks for the club to buy one certificate. The Treasurer 
has fiteen and six in hand and he can go to the post office and buy a war 
savings certificate which he gets in the name of the society with the special 
privilege of being able to transfer it without the postmaster’s special leave. 
Then as each individual in the club contributes enough to have fifteen 
and six pence to his individuai credit he gets one of the certificates that 
belongs to the society. If he is the first to save fifteen and six in a group 
of thirty one he gets a certificate that is 31 weeks older than he would have 
if he bought it by himself. It has an immense attraction to him if you talk 
about it. It merely means a case, I think, of about 5% % instead of 5%, 
but he is usually pleased with the idea. An additional attraction which has 
become a great favorite is that in church circles when three or four people 
or a dozen peop!e or more each reach fifteen and six on the same day their 
names are put into a hat and they have the excitement of drawing as to 
which shall get the best certificate. Of course there need not be 31 people, 
there may be any number. Twelve or fifteen is probably the minimum. 
I know of one particular society formed by some domestic servants. They 
started with eight but they quickiy raised to over thirty. One association 
has over 10,000 members. I don’t know what the total membership is, 
we have been growing so fast. It is something like five million. The 
committee’s sole function is to look after the local committees, to iook after 
the propaganda work, to see that they are properly audited, and generally 
act as a medium of communication between the individual association and 
the National War Savings Committee at headquarters. The Government 
takes no responsibility for the solvency of an association. If you get thirt y 
domestic servants in the same street engaged in co-operative saving they 
are not going to let any one of them go away with the cash. We have had 
no trouble at all with defaulting. 

The number of certificates sold through the associations is now, I believe, 
about 300,000 a week out of a total of something over a million a week 
that are being sold That shows that in spite of the network of associations 
and committees covering the whole kingdom, there are still a great many 
people who prefer to do their savings for themselves without others knowing 
what is happening. The value of the committees and associations is out 
of all proportion to the number of certificates that are being saved through 
their agency because, not only do they stimulate others to go direct to the 
Post Office and buy certificates, but in my opinion the organization of the 
National War Savings Committee was responsible, far more responsible 
than anything else, for the thousand million sterling war loan of January 
and February of 1917. The organization was placed at the disposal of 
the Chancellor of the Exchequer and practically every one in England, 
Scotland and Wales was reached through this organization. The results 





astonished the financiers altogether. The sort of total] the Government 
had in mind was at the outside three billion dollars, and no one was more 
flabbergasted than the people at the centre when they discovered it was 
over five billion. That was almost entirely due to the organization of 
the War Savings Committee acting with a new stimulus on the immense 
press campaign and the other means of popularizing the war loan. That 
describes the organization which has been set to work. 

In answer to a question as to what percentage of the cer- 
tificates the Government has had to buy back, Mr. Blackett 
said: ‘“‘Less than two million of the total that has been issued. 
A half million was converted into Liberty Loans by people 
who thought it was patriotic.”’ 

With the further question put to him as to what has 
happened with the deposits in the savings banks—whether 
they had been very much affected by the issuance of the 
certificates, Mr. Blackett said: 

There has been a record increase. I should like to say in answer to that 
last question that the statistics of 1916 show a record increase in the sav- 
ings of every kind of savings institution. There is no doubt that the war 
savings campaign had an immense effect in stimulating savings in every 
kind of institution that catered to savings. We particularly encouraged 
people to put their money into savings banks ratber than into savings 
certificates if we thought they were likely to draw it out and not put it 
into savings certificates until they came to the conclusion they could 
leave it for a little while. 

Mr. Blackett stated that the savings banks allowed 
interest of from 21% to 234%, which was free of tax. As 
to what effect this had ‘‘on the sale of small denomination 
bonds, government bonds, issued on the partial payment 
plan, or did you have that plan?’ Mr. Blackett said: 

We did not have the partial payment plan, but we had a parallel in the 
issue of war savings certificates. We have the issue of five pound, that 
is, $25 bonds which we were encouraging at the same time. They were 
very successful. I think there were about sixty million sterling raised 
through the post office, the sale of post office bonds last year. 

All the certificates mature five years from the year of 
sale and are not callable before maturity. 

When asked as to whether in the event of the closing of 
the war before the certificates mature there is any provision 
made for their conversion into longer term government 
bonds, Mr. Blackett stated that there is no kind of pro- 
vision for their conversion. He added that ‘undoubtedly 
the holder will want to have them continued in some form 
or other, and I personally have no doubt that something 
in the nature of a war saving certificate will become a semi- 
permanent feature of every British Government finance.”’ 
Mr. Blackett made it plain that the banks are not to loan 
on these certificates, but said: 

Of course, a bank can in certain circumstances take the risk, but if I 
go to my bank with 100 certificates and ask them to loan me money on 
them they can’t prevent my taking the certificates even if they take the 
actual certificate from me. I can write to the Postmaster General and 


say I have lost it without the bank’s knowing it The bank in those 


circumstances would not venture to loan money on those securities. 





JAMES F.CURTISON CONSERVATION OF CAPITALIN 
WAR TIME AND DISCUSSIONS THEREON, 

The conservation of capital in war time was the subject 
treated in an address before the convention by James F, 
Curtis, Secretary of the Federal Reserve Bank of New York. 
In his remarks Mr. Curtis referred to the measures taken by 
Great Britain for controlling the situation and the voluntary 
co-operative plan whereby bankers were committed not to 
put out any new money without the assent of the Treasury, 
and he stated that the experience in England shows 
what we can do here by voluntary co-operation. Mr. Curtis 
admitted that when we come to municipal and State fi- 
nancing it will be difficult to handle it except on the basis 
of co-operation with the executives, but added that if the 
Government could get the Governors of all the States com- 
mitted to a co-operative plan, the thing could be worked. 
So far as the railroads, public utilities'and other corporations 
are concerned, while expressing the view that a law could be 
passed by Congress that would prohibit the issuing of any 
stocks, bonds or notes without the approval of some Gov- 
ernment board, Mr. Curtis considered this an unfortunate 
way to deal with the situation, and thought that if the In- 
vestment Bankers’ Association, the New York, Chicago, 
Philadelphia, Boston and other large stock exchanges and 
the American Bankers’ Association all agreed withsome 
Treasury body that no issues would be brought out or dealt 
in by their members without the assent of the Board, the 
thing could be done promptly and easily without friction, 
just as it had been done in England. Pointing out that ‘‘we 
must change the business of the United States from being 
the pursuit of the arts of peace to the art of war,’’ Mr. 
Curtis added that ‘‘we must do it for the nation as a whole 
and every part of it and we must do it with what I heard 
described the other day 4s an ‘intelligent frenzy.’ ” 

We expect to print thi® “dress in another week. 
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Following Mr. Curtis’s address the members of the 
Association responded unanimously to the proposal that 
unnecessary issues of securities during the war be voted 
down, and a resolution calling for the appointment of a 
committee which would determine how far the Association 
could best co-operate with the authorities along the line of 
conservation of capital was adopted. In accordance with 
the resolution, President Franklin named a temporary com- 
mittee to report on Mr. Curtis’s suggestion; this committee 
presented its report as follows on Wednesday: 

Whereas, This Association appreciates the necessity in time of war of 
the conservation of capital, 

Therefore be it Resolved, That the President of the Association be instructed 
to appoint a committee of five to study this question and confer with other 


organizations and with the governmental authorities and report to the 
Board of Governors. 

The resolution was unanimously adopted by the Associa- 
tion. 

In indicating what had been effected in Indiana in the 
way of capital conservation W.H. Wade of the Fletcher- 
American National Bank of Indianapolis said during the 
discussion: 

Along the line of the remarks of the Secretary of the Federal Reserve 
Board of New York, I desire to say this: Several months ago the Governor 
of the State of Indiana, through the State Board of Accounts, at the sugges- 
tion of the bond men of Indiana, sent out a letter to all municipalies and 
countics asking them to refrain from issuing any bonds except for refunding 
purposes and where the needs were for war purposes. The Governor 
had no law to compe! the municipalities to do such a thing, but I will say 
that the result of that suggestion has been that in Indiana, when ordinarily 
we have several miliions cf dollars of bonds for sale at this time, the bond 
houses own at this time less than three hundred thousand do'lars of Indiana 
municipal bonds. You can call it suicide, if you please. I think it possible 
that we not only protecting ourselves but contributing a little to the 
Government. J have been through two Liberty Loan campaigns in 
Indiana and we have suggested, with a great many of our county chairmen, 
that they immediately organize their counties on a war basis, if you please. 
It matters not to the bond man, only from a selfish standpoint, as to how 
many municipal bonds he may sell at a profit or a loss during the year. 
The figures given here a few minutes ago showed that about one-half 
of the financing in the last three years was for municipalities and counties, 
and by co-operation on the part of the States and the Investment Bankers’ 
Association that could be easily brought down to 25% or three-quarters 
of the financing could be cut off. The only bonds that we are buying at 
the present time are refunding bonds. bonds that may become due for such 
cities where they absolutely need funding operations to take care of their 
indebtedness I think this is a most serious matter and one to which we 
should give our careful consiceration, because if this war lasts one year or 
ten years—and the likelihood of its lasting five or ten years is just as favor- 
able as the likelihood of its Jasting two years—if we do not get on a war 
basis in 1917 and 1918 it will be forced upon us in 1919. So I think for 
Indiana you can count on their going on an absolute war basis, not only 
the bond men, but the banks and communities as well. 

Mr. Weil of Cincinnati also referred to what had been done 
in Ohio, saying: 

Ohio is the State that often has the reputation for talking, but after they 
get through their talking they act. From some statistics that I gathered 
during the last week as to what the public issues of Ohio amounted to 
during the year 1917 compared with the year 1916, I find that there have 
been issued only about 50°, of the amount of municipal bonds this year 
that were issued last year. That is according to the figures given in the 
“Chronicle,’’ the ‘‘Bond Buyer,’’ and so forth. 

Now, we have had a lot of discussion in Ohio, especially among the Cin- 
cinnati dealers, which I believe is more of a municipal centre, and there 
is quite a difference of opinion as to whether or not we should favor the non- 
issuance of municipal bonds. Some people have argued that it is necessary 
for these finances to go on. Others argue that it can be dispensed with. 
So I must admit we have not come to any agreement, so far, at least, as 
the Cincinnati houses are concerned. I understand discussion has been 
had in Toledo. I don’t know what has been done inCleveland, but per- 
sonally I will say that I am heartily in favor of what Mr. Wade has told 
us that Indiana has done, and I hope that the Ohio people will all agree 
among themselves and work together to see that the municipal issues are 
cut down. I am sure it can be done. 


President Franklin’s remark that Mr. Curtis’s suggestion 
constituted an invitation to join the “‘suicide club,’’ brought 
from one of the members (Mr. Hoysradt) the following: 


Mr. Chairman, I would like to differ a little with the Chairman in char- 
acterizing this as a suicide club and an invitation to join the suicide club. 
It seems to me we belong to the suicide club already, and this is an invita- 
tion to join the self-preservation club. I think we are all in the same boat 
together, business men and the Government, in this situation. We want 
to co-operate in every way we can, and it seems to me that our interests 
are absolutely inseparable, the interests of the Government and of the 
dealers, and personally I should like very much if this committee is ap- 
pointed to see them recommend to the differnt Governors of the States 
that they send out some kind of a proclamation urging conservation of 
municipal finances. It seems to me it would be a very good thing to do 
that. The voice of this Association should be very powerful with the Gov- 
ernors of the different States, and if this committee would recommend 
to the different Governors that they issue some kind of a proclamation 
urging conservation of finances, it seems to me that the voice of this Asso- 
ciation would have quite a little weight with the Governors of the different 

tates. 





S. DAVIES WARFIELD SAYS FEDERAL INCORPORA- 
TION OF RAILROADS WOULD BE REVOLUTIONARY. 
The proposed plan of Federal incorporation of the rail- 

roads was declared to be revolutionary corporate legislation 

by S. Davies Warfield, President of the Continental Trust 

Co. of Baltimore, in addressing the annual convention of 

the Investment Bankers’ Association in Baltimore on the 

13th inst. Mr. Warfield set forth vigorously the unwisdom 





of such action, particular weight attaching to his position 
by reason of his wide financial and business connections, 
he being the Chairman of the board of directors of the Sea- 
board Air Line Ry., President of the National Association 
of Owners of Railroad Securities and the leading spirit in 
other publie enterprises in the South. Mr. Warfield made 
it clear to the bankers, however, that in taking this stand 
he expressed only his own views, without respect to any 
organization or corporation with which he is identified. 
‘Federal incorporation,”’ he said, ‘‘is not only fraught with 
danger to the people generally in that it takes five out of 
six steps towards government ownership, but is a menace 
to the holders of all classes of securities, for it proposes the 
greatest autocracy in corporate management yet suggested, 
and if enacted into law will not alone apply to railroad cor- 
porations, but sooner or later the same principle would likely 
be extended to all corporations engaged in inter-State com- 
meree. And, aimed as it is at the publie service commis- 
sions of the several States, it is an encroachment on the rights 
of the States to regulate their own affairs when not incon- 
sistent with public interest. It is revolutionary in its pur- 
poses and effeets.”” Referring to the support which the 
plan to incorporate the railroads under a Federal charter 
is receiving from various executives of the roads, as evidenced 
by their testimony before the Newlands Congressional Com- 
mittee, Mr. Warfield questioned whether those advocating 
these plans have ever submitted the proposition to their 
directors and stockholders. He said: 

The plan is not that the carriers may have the right to incorporate under 
a Federal Act, giving up their State charters, but that the Act will arbi- 
trarily compel the carriers to take out charters under the Federal Act. 
To accomplish this, since no other means has been thus far shown for its 
accomplishment, it will be necessary for all existing inter-State railroad 
companies, organized under State charters, to sell all their properties to 
new corporations to be organized under a Federal Act—changing the very 
fundamentals incident to present railroad existence—a plan so sweeping 


as to demand the attention of every stockholder and bondholder of every 
railroad in the United States. 

Backing up his statements, Mr. Warfield quoted extracts 
from opinions given, he said, by eminent lawyers, one of 
whom was considered the most eminent corporation lawyer 
of the country, as follows: 

Most of the lawyers with whom I have discussed the revolutionary 
legal questions which would arise in the event of a passage of such a bill, 
are of the opinion that the same would be unconstitutional. It is thought 
that Congress cannot exclude a railroad company chartered by a State 
from engaging in inter-State commerce unless it takes out a Federal char- 
ter. It is not thought that Congress can reincorporate an existing rail- 
road company without the unanimous consent of its stockholders. It is 
not thought that Congress can dissolve existing railroad corporations and 
divest the States of jurisdiction over them without the consent of the 
States. 

Practically all lawyers, other than counsel for the particular companies 
who are advancing this legislation, are agreed that after the passage of any 
such bill as has been proposed, the legal status of existing railroad companies 
would be most uncertain, and pending a final decision by the various 
courts of the many questions which would arise, the situation would be 
chaotic. 

In sustaining the Commodities Clause Act, the Supreme Court went 
pretty far in making Congress supreme in determination of what consti- 
tutes unfitness to engage in inter-State commerce. 

I doubt, however, whether the Supreme Court of the United States 
will hold that a railroad company chartered under the law of one or more 
States, can be excluded from interstate commerce, and that a Federal 
incorporation of a railroad company dealing with both classes of commerce, 
is a valid condition to the transaction of inter-State commerce. 

If the suggested Bill should become a law. there would be an inter regnum 
antecedently to the final determination of the question by the Supreme 
Court of the United States, during which the legal status of existing rail- 
road corporations would be most uncertain. 

If the proposed bi!l be advocated by the railroad companies. they will 
very probably jump from the frying pan into the fire. They will exchange 
for evils—great evils—with which they are familiar, other evils, which 
may prove to be of the very greatest magnitude. What is proposed 
amounts to a revolution, and where it will end, no man can foresee. 

You will remember the case of the Roman Emporer who wished that 
all mankind could have but one head, so that, at one blow, he could,de- 
capitate. If federal incorporation be adopted, subject to changes in 
federal legislation. it will be made much easier to inaugurate that move- 
ment which all must fear—a taking over into governmental ownership, 
of the railroad systems of the country. 

The power in Congress to amend or repeal the charters, subject only to 
a distribution of the property of the corporation whose charter is repealed, 
will furnish a club to Congress which can be used with most destructive 
effect. 

Mr. Warfield stated that he is opposed to “‘the elimination 
of the relations between the Public Service Commissions 
of the several States and the inter-State carriers,” adding: 

I am in favor of legislation which will co-ordinate their work with that 
of the Inter-State Commerce Commission. It seems to} me} that 
the present State Commissions correspond pretty well to the Regional 
Federal Reserve Plan sitting in their respective States and supported by 
their States, and, in order that their peopie will have a place of appeal, 
near home, the very quintescence of home rule, and the protection of the 
rights of the States for those who believe in the doctrine of States’ rights. 








ROBERT R. REED ON EXCESS PROFITS TAX. 


Robert R. Reed of Reed, McCook & Hoyt, in his address 
to the Association as Counsel referring to the possibility of 
an amendment or revision of the Excess ProfitsfAct,*said: 
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It will not do to promise a revision of the Act for 1918. In fact sucha 
promise sounds more like a threat in view of the experience we have had 
with the methods employed in the enactment of the present law. The 
business men of the country as loyal citizens, patriotically desire a real 
excess profits tax, a tax that will rest as heavily as may be necessary on real 
excess profits, a tax additional to the income tax that will rest on income 
above the normal income which is subject to that tax. Recognizing that 
the Government itself needs a revised law for 1918 and that such a law is 
apt to come, the country needs a declaration in advance, endorsed by the 
Treasury Department and the responsible leaders of both houses, prac- 
tically pledging Congress to accept an agreed basis of excess profits tax, 
a basis which will stand whatever rates the future exigency of the war will 
require. In other words, the country should know before the end of the 
present year what will be the permanent foundation during the war on 
which excess profits taxes are to be based. It should know the basis of its 
future existence, otherwise it cannot plan, it cannot finance, it cannot go 
ahead. 

There is I think no grumbling even in the face of the responsibility of 
certain elements in the Government itself for the bungling legislation that 
has caused the injustices of the present tax. The attitude of business men 
generally was aptly expressed by a man who found that the larger part of 
his year’s income was to be taken by the Government because of a plain 
oversight in the Act. He only remarked, ‘‘Well, I’ve got to pay it, if I 
I have to sell the plant to do it."" There is no grumbling but there is a clog 
in the machinery of business which it behooves the Government itself to 
remove with all speed if the war is not to be handicapped by business de- 
pression. The situation is analogous to that of a mismanaged battle where 
the soldiers move forward bravely and cheerfully to unnecessary slaughter. 
We may, I think, hope that the Secretary of the Treasury, who has brought 
his great ability to bear in the effort to overcome governmental difficulties, 
will be able to meet this problem squarely and effectively. 


Mr. Reed also presented the following illustration of the 
wholly accidental character of the excess profits tax, an il- 
lustration based in part on an actual case. 


Two men each drawing $15,000 salary in a large manufacturing business 
in 1913 decided to form a partnership to engage in the same business. 
They found that each had $120,000 in corporate bonds which they did not 
wish to sell. They decided to obtain their capital by borrowing $200,000 
on the bonds. They consulted a bank, which agreed to make the advance. 
The Cashier said: 

“You can either borrow $100,000 each and pay the cash to the firm, or the 
wae Neg borrow $200,000 with your personal endorsements secured by the 

nds.’” 

They said that it didn’t make much difference. and one of the partners 
tossed a coin, ‘‘heads’’ to be personal loans and “‘tails’’ a firm loan. The 
coin flipped ‘‘tails."" Each turned in his $120,000 bonds as collateral and 
the new firm borrowed $200 000. 

They had no “‘invested capital,’’ and (if this had continued to be the case) 
they would pay 8% tax under Section 209. In 1917 their net income is 
$60,000, after paying $10,000 interest on bank loan. They would be taxed 
8% of $54,000, or $4,320. 


But, in point of fact they had $20,000 “‘surplus,’’ or ‘‘undistributed 
profits.’’ from 1916. 





Their ‘‘invested capital’’ therefore is: ¥ 
I i A a nothing 
0 LE Sn re $20,000 
$20,000 
Their tax is: 
On net income of 20% to 33% of ‘‘capital’’._ $1,320 
On excess above 33%, 60% of excess_______ 32,040 


$33,360 
Had they in 1910 borrowed individually and not as a firm, the tax would 
be figured as follows: 


Operating profit and ‘‘net income’’________ $70,000 
“REWONUOG CADRE 2. WW... emcwnccenscnn 220,000 
EE EAE ee ee ee $15,830 


Had they in 1913 turned over the bonds to the firm, their tax would be 
figured as follows: 

















Operating profit....._..._....._._______ $70,000 
TUIUGROES OU OOMER So 6 oo won cacecmannenueme 12,000 
$82,000 

ees interest om loan... ......~...-<<<«<-< 10,000 
ci! nec ae $72,000 
“Tangible property"’ paid in-__.________- $240,000 
DIME greet heekeo os oc asa ee ese ccncce 20,000 
“Sorrestad, canmise)* .......-...-..-- $260,000 
i nS $14,990 
Had securities been stock instead of bonds, result would be: 
OS $70,000 
Less interest on loan_____________________ 10,000 
$60,000 

Capitel—-Peid in.........-.-. nothing 
OS EEO EE: $20,000 

$20,000 


with the same result as in the first instance: tax (if there ety lus) : ; 
with no surplus, $4,320. ( urplus), $33,360; 


Had they also prior to 1917 incorporated, their tax would be: 





“Net income” 
Invested capital 
Tax: 


On less than 15%, 20% of ($33,000-$20,600) 2,480 


They actually pay $33,360, over 50% of their ‘‘net income” and over 
80% of what would have been “‘net income” if incorporated. 


But for the accident of the $20,000 surpl 
difference of $29,040. rplus, they would pay $4,320, a 


Had the coin flipped ‘‘heads’’ instead of “‘tails,”’ 

e difference of $17,530. tails,’ they would pay $15,830, 
Incorporated, or with an allowance for actual 

pre-war value of personal 

services, they would pay $2 480. This is what their tax on ‘net income” 


based on capital should be in accordance with int: 
oe Rapley me mediy ent of Act. They pay 





SECRETARY FENTON REPORTS ASSOCIATION THOR- 
QOUGHLY ESTABLISHED AS NATIONAL 
ORGANIZATION. 


As showing the part played by the investment bankers in 
assisting in the floating of Liberty bonds, Frederick B. 
Fenton, Secretary of the Association, stated in his annual 
report that the President of the Association ‘‘did not appoint 
a Liberty Loan committee for the reason that every member 
of the Association as far as I am able to learn, was acting 
on some committee and rendered services to the Govern- 
ment.”” Mr. Fenton added that “during both the cam- 
paigns the entire time of the Secretary’s office and all of 
its employees was given to this work.’’ We also take the 
following from Mr. Fenton’s report: 

More and more is the Association finding its place. Each year we are 
becoming more thoroughly entrenched as a national organization. There 
are very few houses in this country in the investment banking business 
who attempt to do business without securing membership in the Asso- 
ciation, and displaying the sign of the Association in a prominent place. 

Mr. Fenton urged upon the members to make greater use 
of the Secretary’s office, ‘““with the thought that through 
co-operation we may each year build our Association stronger 
and derive greater benefits from our membership.” 








REPORT OF MEMBERSHIP COMMITTEE 

The number of applications for membership in the Invest- 
ment Bankers’ Association during the past year exceeded 
that of any previous dear, according to the report of the 
Membership Committee, Charles W. McNear of Chicago, 
Chairman. The total number of applications considered 
was 54 and of this number 49 were approved, 2 rejected 
and 3 reinstated. The total number of members now 
stands at 395 main and 194 branch. 








REMARKS OF PRESIDENT ELECT WARREN S. 
HAYDEN. 


Warren S. Hayden of Cleveland, the newly elected Presi- 
dent of the Association, with his installation into office, said 
in part: 

The activities of investment banking have paused and we may fairly 
expect that while the war goes on they will be intermittent and restricted. 
It is only necessary to compare the saving capacity of the country with its 
war requirement to be convinced that as a rule strictly private demands 
for fixed capital must be denied. Investment bankers understand this 
and their attitude toward the situation is not reluctant submission to 
superior force, but rather recognition that derangement of their business 
is incidental to that victory for the nation which for them as for all lovers 
of their country, is the paramount aim. Investment bankers are sub- 
ordinating every interest to the achievement of national victory. I do 
not hesitate to say for them that by word and deed they are doing the 
things which the Government has decided are necessary to victory. They 
never strove for private gain as earnestly as they are devoting themselves 
to services which directly contribute to winning the war. 

Intent as we are upon the great business of mankind in our time it is 
natural and proper that we do some thinking about the future of invest- 
ment banking. When will normal operation be resumed? What changes 
shall be find, and with what effect? Answers to these questions lie essen- 
tially, though of course, not wholly, in the duration of the war. How 
long will the war last? ‘That is the universal and unanswerable question. 
Without its answer detailed calculations of the future are merely specu- 
lative and of trifling value. The war is and will be prolific of causes 
making for a new world as yet beyond our vision. There are, however, 
some elements in the situation of whose general truth and far-reaching 
significance to investment banking we may feel sure and to a few of these 
elements I shall briefly refer. 

First of all we may confidently say that the normal activity of invest- 
ment banking will ultimately be resumed. The basis for this is that the 
service is indispensable to the public interest. We cannot say with like 
certainty that the service will be rendered by the same men or the same or 
similar organizations but the function must persist. Nobody doubts this 
and our attention from time to time scans whatever may indicate what 
will be the conditions to which any successful plan must be fitted. 

Another proposition which I affirm with confidence is that before the 
war the service of investment banking was supplied at a very heavy cost. 
Many of us recognized this. I do not undertake to say that the cost was 
unnecessary or extravagant, but that it was heavy and should and would 
tend downward I have no doubt whatever. Investment banking, as we 
know it, is a new thing. Its beginning as a vocation of importance is 
within the memory of men yet in active life. Very possibly we shall come 
to look upon the history prior to 1917 as within the pioneer period of 
investment banking. It is to be expected that costs will be highest in the 
pioneer period and equally to be expected that costs will falll as market 
widens, system develops and risk decreases. An illustration or two will 
suggest, but not exhaust, the occasion for high costs. Five houses in one 
city, members of one syndicate underwriting one issue, simultaneously 
offer that issue to the same investors, each of whom receives five letters, 
or five circulars, or five telephone calls, or five telegrams, or five visits from 
salesmen. Probably each of the five houses employs more than one 
method of solicitation. Prima facie, this is waste, thoughit would be 
going too far to say that duplication should be eliminated. Avoidance 
of all duplication is theoretically economica!, but it kills competition and 
slows down effort. The paradox of life is that when living things attain 
perfection they are dead. Again, in a nation untrained to thirft and 
tending to be luxurious, the securities merchant must maintain costly 
propaganda to extend his market. The cost of this is prudently treated 
as a current charge and falls, therefore, on current sales. In time greater 
diffusion of knowledge and an increased number of investors may be 
expected to combine to bring down the unit cost in this item, but in the 


pioneer period the undiluted charge lies heavy on the business of that 
period. 
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Of interest in connection with this matter of cost is the market effect 
of Federal war finance. I have heard it said that prior to 1917 there were 
about 300,000 individual investors in the United States. Whatever their 
number, it is small compared with the four million subscribers of the first 
Liberty Loan and the ten million of the second. Resulting from the 
Government war issues, we are sure to have a great stimulation of thrift 
and a wide and satisfactory experience in bond owning. It is to be ex- 
pected, of course, that relatively few buyers of Liberty bonds will become 
habitual and enthusiastic buyers of the general investment list, but it 
remains true that in respect to thrift, and bonds as a form of investment, 
the Government will have done in a year or two what our private enterprise 
as it was before the war could not have done in decades. Perhaps, for this 
reason, our too heavy sales expense will tend downward more rapidly 
than we at one time thought possible. 








ELECTION OF OFFICERS. 

Warren S. Hayden of Hayden, Miller & Co. of Cleveland, 
was elected President of the Investment Bankers’ Association 
of America at the concluding session of the annual meeting 
on the 14th inst. Mr. Hayden succeeds Lewis B. Franklin 
of the Guaranty Trust Company who served as head of the 
Association for two years. Mr. Hayden was one of the first 
Vice-Presidents of the Association and has been on the Board 
of Governors since the Association was formed. During 
the recent Government financing \ir. Hayden was a member 
of the Executive Committee, Mayor’s Advisory War Board 
of “eveland, a member of the Cleveland Red Cross War 
Council and of the Central Liberty Loan Committee of 
Cleveland. 

William G. Baker, Jr., of Baker, Watts & Co. of Baltimore 
has been re-elected Vice-President of the Association, and 
heads the list of Vice-Presidents, of which there are five. 
The others, all newly elected, are John E. Oldham of Merill 
Oldham & Co., Boston; Lawrence Chamberlain of Hemphill, 
White & Chamberlain, New York; Frederick A. Yard of 
the Union Trust Co., Chicago; and Daniel K. Drake of 
Perrin, Drake & Riley, Los Angeles. Frederick R. Fenton 
of Chicago was re-elected Secretary and George W. Ken- 
drick III of Philadelphia was elected Treasurer. The 
following were elected Governors to fill new and unexpired 
terms. 


J. Sheppard Smith, Mississippi Valley Trust Co., St. Louis. 
Roy C. Osgood, First Trust & Savings Bank, Chicago. 

Herbert Witherspoon, Spokane & Eastern Trust Co., Spokane. 
John A. Prescott, Prescott & Snider, Kansas City, Mo. 

T. Johnson Ward, Casatt Co., Philadelphia. 

H.C. McEldowney, Union Trust Co., Pittsburgh. 

Will H. Wade, Fletcher-American National Bank, Indianapolis. 
Roby Robinson, Robinson-Humphrey Wardlaw Co., Atlanta, Ga. 
J. 8S. Wilson, Jr., J. 8. Wilson, Jr., & Co., Baltimore. 








BANKING AND FINANCIAL NEWS. 


Only ten shares of bank stock were sold at the Stock Ex- 
change this week and no sales of either bank or trust com- 
pany stocks were made at auction. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 
10 Nat. Bank of Commerce _-___ 160 160 160 Nov. 1917— 156 
- oe —— 


Thomas W. Lamont, of J. P. Morgan & Co., it became 
known this week, is now in London in the interest of the firm. 
Mr. Lamont sailed on the same steamer as Viscount Reading, 
Lord Chief Justice of England, whose arrival aboard was 
announced on the 12th inst. George Whitney, a member 
of the staff of the bond department of J. P. Morgan & Co. 
accompanied Mr. Lamont. At the office of J. P. Morgan 
& Co., it was stated that Mr. Lamont had no particular 
mission to Europe at this time, it being pointed out that the 
custom of the Morgan firm had been for some member of its 
firm to visit both London and Paris, where offices of the 
bankers are maintained, at least once every six months. 

dialed 

“Fraudulent Financial Advertising”’ is the title of a booklet 
published for free distribution by the Investment Bankers’ 
Association of America. The booklet is intended to serve 
as a ‘“‘working guide’’ on financial advertising, to enable 
publishers, bankers and others to pass on the honesty of 
financial copy. Its publication is the first step in a broad 
campaign of endeavor to stamp out fraudulent financial 
advertising and to protect the interests of newspaper and 
magazine publishers, the investing public and legitimate 
finance. 

aS ee 


Robert Macy Gallaway, prominent financier and former 
President of the Merchants National Bank of New York, 
died at his home in this‘cityon Nov.13. He wasin his eighty- 
first year, and retired from the Presidency of the Merchants 
National last January, a position he had held for twenty- 
five consecutive years. Mr. Gallaway was born in this 
city on Aug. 4 1837 and received his early education at 





Phillips Andover Academy. He was graduated from Yale 
University in 1858, and entered his father’s employ. He 
later became connected with the firm of Hoey, Kennedy & Co. 
which concern was taken over by the Atlantic Dock Iron 
Works, of which Mr. Gallaway subsequently became Presi- 
dent. He next became interested in the gas manufacturing 
industry and became President of the New York Mutual 
Gaslight Company, holding that position up to the time of 
his death. Mr. Gallaway lived in France for several years, 
and, at the suggestion of J. P. Morgan, returned to this 
country to enter the railroad field. He took an active 
interest in the affairs of the Northern Pacific road, and later 
became associated with the late Jay Gould, as Vice President 
of the Manhattan Elevated Railway. He was elected a 
director of the Merchants National Bank in 1891, and 
became President a year later, upon the death of Jacob D. 
Vermilye. Mr. Gallaway at the time of his death was 
connected with several inportant financial institutions and 
business corporations. He was a director of the Hanover 
National Bank, a trustee of the Bowery Savings Bank, a 
director of the Chicago Indianapolis & Louisville Railroad, 
the Manhattan Railway Co., and a member of the New 
York Board of Management of the Royal Insurance Co. 


Announcement has been made by the Chemical National 
Bank of this city of the appointment, effective Nov. 1, of 
McLane Tilton Jr. as its Southern representative. 

About 150 of the officers and employees of the Chemical 
National were the guests of the bank at a dinner last Mon- 
day evening, Nov. 12, given in honor of Perey H. Johnston, 
who was recently elected Vice-President. The President 
of the bank, Herbert H. Twitchell, presided. After the 
entertainment provided, there was a liberal distribution of 
gratuities previously voted by the board of directors. 

einai 

The exact amount of the misappropriations of the late 
Joseph B. Martindale from the Chemical National Bank, 
of which he was formerly President, was revealed as $288,000 
on Nov. 10, when Mrs. Grace Martindale, widow of the for- 
mer bank President, filed affidavits with Transfer Tax 
Appraiser James N. Gehrig at Mineola, in which she made 
a statement of the estate’s assets and liabilities. These 
showed assets of $92,141 and claims against the estate of 
$330,875 68. The claim of the Chemical National Bank is 
for $228,000 with interest, which, it is charged, the decedent 
“fraudulently obtained by means of charge tickets and 
forged checks.’”” Among the other claims filed against the 
estate, besides that of the bank, is one by the Plaza Hotel for 
$7,021 and another by the Ritz-Carlton restaurant for $502. 
Among the stocks and bonds held by Mr. Martindale, 
according to the New York ‘‘Sun,” were sixty shares of the 
capital stock of the Chemical National Bank, pledged to 
the Franklin Trust Co. to secure a demand note for $8,000; 
twenty shares of the Bankers Trust Co., pledged to secure 
a demand note for $6,000, and thirty-five shares of the 
Chemical National Bank, pledged to secure a demand note 
for $150,000, with Hathaway, Smith, Folds & Co. 


a 


Joseph A. Bower, Vice-President of the Liberty National 
Bank of this city, has been elected a director of the institu- 
tion, to succeed the late Arthur F. Luke. 


John M. Gesner, President of the Nyack National Bank 
of Nyack, N. Y., died at his home on Nov. 9 in his fifty- 
eighth year. Mr. Gesner had acted as Treasurer of the 
village of Nyack for nearly 30 years. 

icisnernadiaet 

The new banking rooms of the Union National Bank of 
Newark, N. J., were thrown open to the public for inspection 
on Election Day, Nov. 6. The new quarters are situated in 
the Prudential Building at Broad and Bank Streets, and were 
visited by hundreds of the bank’s customers and friends, who 
congratulated the officers on their new home. The Union 
National Bank has a capital and surplus of $1,500,000 each, 
and on Sept. 11 last, it reported deposits of $19,235,303. 
William Scheerer is President and Uzal H. McCarter and 
Charles H. Imhoff are Vice-Presidents. 


——_e——_ 


Joseph V. D. Mershon, former Secretary and Treasurer 
of the New Brunswick Trust Co. of New Brunswick, N. J., 
died in Denver on Oct. 31. Mr. Mershon was Assistant 


Secretary and Treasurer of the New Brunswick Trust from 
1902 to 1913, and Secretary and Treasurer from 1913 to 
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Oct. 15th last, when owing to ill health, he relinquished his 
position. He has been succeeded by Frank B. Whitlock, 
previously Assistant Secretary and Treasurer of the company. 
Lester Mott takes the place of Mr. Whitlock. 
ie 

The trustees of the Hartford Trust Co. of Hartford, Conn., 
on Nov. 15 elected Frank C. Sumner, beretofore Treasurer, 
President of the institution to succeed the late Ralph W. 
Cutler, whose death was referred to in these columns last 
week. Mr. Sumner has been identified with the Hartford 
Trust since 1871. He is a director of the Hartford Trust | 
Co. and is also a member of the board of the Mechanies 
Savings Bank of Hartford, the Hartford Chamber of Com- 
merce, and the Hartford City Gas Light Co. Henry H. 
Pease, heretofore Secretary, has been elected to succeed 
Mr. Sumner Treasurer. He will, retain the 
Secretaryship. Warren T. Bartlett has n appointed to 
the newly created office of Assistant Secretary. Mr. Pease, 
the new Secretary-Treasurer, I connected with the 
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has been 
Hartford Trust Co. since 1891, and has held the office of 
Secretary 1906. Mr. Bartlett, the Assistant | 
Secretary, has been in the employ of the Hartford Trust 
since 2,2 1907 has been receiving teller. 
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Hubbard B. Mansfield has been appointed Assistant 
Cashier of the National Union Bank of Boston, succeeding 
John W. Marno, resigned, who has taken service in the 
United States Navy. 


— 
The directors of the Fidelity Trust Co. of Boston have | 
elected to the board Wheaton Kittredge, a Boston attorney. | 
The stockholders of record Nov. 15 of the Fidelity Trust Co. | 
will receive with the regular quarterly dividend of 14%, | 
payable Dec. 1, an extra dividend of 4%. The extra 
dividend has been declared with a view to providing sub- 
scribers to Liberty Loan bonds with additional revenue to 
assist them in meeting the outlays on their bond purchases, 


———_@——_— 


Henry F.. Hurlburt Jr., a member of the firm of Hurlburt, 
Jones & Hall, of Boston, has been elected a director of the 
International Trust Co. of Boston. 


saiaiealiivened 

The Philadelphia Trust Co., at Philadelphia, of which | 
Thomas S. Gates is President, has recently distributed in 
pamphlet form the forty-eighth annual report of the insti- | 
tution, for the year ending Oct. 311917. The report shows | 
net income of $506,288. In the banking department the | 
total deposits at the close of the year were $19,928,033; the | 
individual trust funds aggregated $125,368,908, a gain of | 
$6,173,278 over 1916, while corporate trusts increased from 
$111,777 ,000 to $133 307,000. The book value of the securi- | 
ties held by the company has been marked down $225,348 
in order, it is stated, that they may conform with present 
market prices. The company has a capital of $1,000,000 
and surplus and undivided profits of $5,002,889. 


——_@-———— 
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In addition to the regular semi-annual dividend of 4° 
the Kensington National Bank of Philadelphia has declared 
an extra dividend of 1%. 

Fra? 

With the declaration of a semi-annual dividend of 7%, the 
Second National Bank of Philadelphia has placed the stock 
on an annual dividend basis of 14%. On May 1 1917 the 
bank paid a semi-annual dividend of 6% and an extra 
dividend of 1%. 

ae ees 

A diagram of the exact amounts of tax to be paid by indi- 
viduals under the Federal Income Tax and War Revenue 
laws has been issued for complimentary distribution by 
Edward B. Smith & Co. of Philadelphia and New York. 
The computations in the chart show the gross and net in- 
come the investor will derive from investments in United 
States Liberty Loan 314% and 4% bonds in comparison with 
taxable railroad, public utility and other corporation bonds 
which bear interest at 3144, 4, 414, 5, 6 and 7% after the 
taxes have been deducted. A schedule of the Federal Income 
tax under the War Revenue Bill is also appended. 

hoe > eet 

George H. Flinn and H. F. Sinclair have been elected 
directors of the Colonial Trust Co. of Pittsburgh. 

ladies 


Ralph Stone has been released from the Presidency of the 
Detroit Trust Co. of Detroit until Jan. 1, under a icuve of 
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absence, to permit him to serve as Assistant Custodian of 


Enemy Property in the United States. Mr. Stone has been 


connected with the Detroit Trust since it was organized in 
| 1901. 
| came a Vice-President of the company. 
| dent since January 1916. 


In 1903 he was made Secretary and in 1912 he be- 
He has been Presi- 


———-¢———— 


A change in the name of the German American Savings 


3ank of Port Huron, Mich., to the United States Savings 
Bank, has been approved by the stockholders of that insti- 


tution. The German American, which is headed by H. F. 
Marx, as President, has a capital of $100,000, surplus and 
profits of $20,000 and deposits of $900,000. 
ae See 
An increase of $200,000 in the capital of theNational 
Produce Bank of Chicago, Ill., raising it from $300,000 to 


| $500,000, has been approved by the Comptroller of the 


Currency. 
Cbeen 
A resolution ealling for a change in the name of the 
Schandinavian American National Bank Minneapolis, 
Minn., to the Midland National Bank of Minneapolis, was 
adopted at a special meeting of the directors on Oct. 31. 
sues of Oct. and Nov. 3, it had been 


1 
by the directors to change the bank’s name to the 


e 
OI 


noted in our i 27 


proposed 


A Ss é 


Northern National Bank of Minneapolis. As, however, the 
Executive Committee of orthwestern National Bank 


the N 
ess similar to the title of their 


expressed a desire that a name ! 
institution be chosen in order to avoid confusion inthe 


business of either bank, the directors of the Scandinavian 
American rescinded their action. The stockholders of the 
Scandinavian American will meet on Nov. 30 to act on the 


question of assuming the name of the Midland National. 
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The proposition to increase the capital of the Metropolitan 
National Bank of Minneapolis, Minn., from $300,000 to 
$500,000 has been approved by the stockholders. The 
Metropolitan has surplus and profits of $80,000 and deposits 
of $2,400,000. 





rere 

A change in the name of the Germania Bank of Savannah, 
Ga., to the Liberty Bank & Trust Co. was approved on 
Nov. 1 at a meeting of the directors of that institution. The 


| stockholders will vote on the question of changing the name 


of the bank on Monday next, Nov. 19. The new name will 
go into effect when approved by the Secretary of the State 
of Georgia, which will probably be about two weeks after 
the stockholders’ meeting. The Germania Bank has a 
capital of $300,000, surplus and profits of $427,SSOand 
deposits of $1,679,683. The bank is headed by Henry 
Blun as President. 
stiles 

The annual report of the Molsons Bank (head office 
Montreal) for the year ending Sept. 29 1917, presented at 
the sixty-second annual meeting of the stockholders held 
on Nov. 5, shows net profits of $615,514, an increase of 
$33,158 over the previous year. During the period covered 


earnings were 15.4% on the $4,000,000 capital, against 
14.6% in 1916, and 13.9% in 1915. The total amount 


available for distribution was $743,134 (including $127,619, 
balance from the previous year); $440,000 was paid in divi- 
dends, $40,000 was applied to war tax, $21,30S to pension 
fund, $15,000 to patriot funds, $75,000 was set aside as a 
reserve for depreciation of bonds, and $151,826 was earried 
forward. The bank has a reserve account of $4,800,000. 
On Sept. 29 the institution had demand and notice deposits 
of $48,417,9 against $45,744,422 on Sept. 30 1916, and 
aggregate resources of $65,780,218, against $69,142,104 in 
1916. William Molson Maepherson is President of the 
institution and Edward C. Pratt is General Manager. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Nov. 10. Nov. 12. Nov. 13. Noo. 14. Nov. 15. Nor. 16. 

Week ending Nov. 16— Sat. Mon. Tues. Wed. Thurs. Fri 
Silver, per oz_- Ce as a ne 4334 4354 43% 43% 43% 
Consols, 2'4 per cents_- . §534 5534 5534 5544 55 55% 
British, 5 per cents_-_ . 93% 93% 93% 937 93% 93% 
British, 4% per cents______- 994 99% 99% 99% 99% 99% 
French Rentes (in Paris)_fr. 60.00 60.00 60.00 60.00 60.00 59.75 
French War Loan (in 

DEMON cccxuncewecdacn fr. 87.60 87.65 87.65 87.65 87.70 87.80 § 

The price of silver in New York on the same days has been: 
Silverin N. Y., peroz___cts. 86% 86% 86 86 85% 85% 
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TREASURY CASH AND CURRENT LIABILITIES. 
The cash holdings of the Government as the items stood 
Oct. 31 are set out in the following. The figures are taken 
org 4 from the daily statement of the U. S. Treasury for 
et. 3l. 
CURRENT ASSETS AND LIABILITIES. 


GOLD. 

Assas— $ Liabilities— $s 

J ee 676,349,397 86 Gold certs. outstanding_1,481,761,849 00 
CI0IG DUDE . cscs nceue 1,679,378,262 59| Gold Settlement Fund, 

Fed. Reserve Board_. 676,431,960 00 
GOs 1O00FVES... 552 cscs 152,979,025 63 
| Avail. goldingen.fund. 44,554,825 82 
(0 ae 2,355,727 ,660 45 | i RS Se eae & 2,355,727,660 45 


Note.—Reserved against $346,681,016 of U. 8. notes and $1,920,791 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in 
the Treasury. 

SILVER DOLLARS. 














Assas— $ | Ltabtiities— $ 
Silver dollars. ........- 492,329,255 00) Silver certs. outstanding 476,449,471 00 
Treasury notes of 1890 
outstanding-______._- 1,920,791 00 
= Available silver dollars 
in general fund_____-_ 13,958,993 00 
TOE sansccaducnanw 492,220,205 ©0| ZOU oc. cdccccaccn 492,329,255 00 
GENERAL FUND. 
Assets— $ Liabilities— $ 
Avail. gold (see above)_ 44,554,825 82) Treasurer’s checks out- 
Avail. sil.dol. (see above) 13,958,993 00 SS en 5,764,507 94 
United States notes____ 6,706,982 00) Deposits of Govt. off’rs: 
Federal Reserve notes__ 7,355,240 00 Post Office Dep’t_-_- 11,838,421 93 
Fed. Res. bank notes_-_ 59,320 00 Board of Trustees, 
National bank notes___ 14,670,870 26 Postal Sav. System 
Cert. checks on banks__ 33,113 39 (5% reserve)....-. 5,903,779 14 
Subsidiary silver coin_- 1,980,120 68} Comptroller of the 
Minor coin.___- el 461,450 08 | Currency, agent for 
Silver bullion (available creditors of insolv- 
for subsid. coinage) - 7,251,684 06 ent banks._......-. 986,421 00 
Unclassified (unsorted Postmasters, clerks of 
currency, &c.)_____- 926,436 04 SOUT, Mei. cncss 18,701,587 96 
Deposits in Federal Re- Deposits for: 
serve banks._..____- 128,148,887 66 Redemption of Fed- 
Deposits in special de- eral Reserve notes 
positaries (Act of Apr. (5%. fand)......-. 3,832,715 15 
24 1917): | Redemption of Fed- 
Acct. of sales of ctfs. } eral Reserve bank 
of indebtedness__ 848,521,023 72 notes (5% fund)-_- 536,700 00 
Liberty Loan dep’s 39,910,762 00 Redemption of na- 
Deposits in nat. banks: tional bank notes 
To credit Treas. U.S- 972,854 94 CD io.” | aa 27,154,654 26 
To credit of other | Retirement of addi- 
Gov't officers 1 7,669,793 38 tional circulating 
Deposits in Philippine notes, Act May 30 
Treasury: | SR es z 1,816,970 00 
To credit Treas., U.S_ 2,444,973 50 Exchanges of cur- 
To credit of other rency, coin, &c__ 16,238,321 35 


Gov't officers 1,834,153 46 —— mene 


132,774,078 73 
1,030,817,405 26 


ater Revatde mele 1,163,591,483 99 | 


| eee: | ee eee 1,163,591,483 99 





* All reports from Treasury offices received before 11 a. m. are proved on the 
same day. All reports from depositary banks are proved on the day of receipt or 
the day following 

a The amount to the credit of disbursing officers to-day was $401,342,827 81. 
This is a book eredit and represents the maximum amount for which disbursing 
officers are authorized to draw on the Treasurer of the United States to pay Govern- 
ment obligations as they become due. The net balance stated is the amount avail- 
able to pay Treasury warrants, disbursing officers’ checks and matured public debt 
obligations. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 
the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $40,019,274 50. 





TRADE AND TRAFFIC MOVEMENTS. 

UNFILLED ORDERS OF STEEL CORPORATION. 
—The United State Steel Corporation on Saturday Nov. 
10, issued its regular monthly statement, showing unfilled 
orders on the books of the subsidiary corporations as of Oct. 
31 last of 9,009,675 tons. This compares with 9,833,477 
tons on Sept. 30, a decrease of 823,802 and with 10,407,049 
tons on Aug. 31, a decrease of 1,397,374 tons. The max- 
imum of unfilled orders was reached on April 30, when the 
amount was 12,183,083 tons; compared with that total 
there is a decrease of 3,173,408 tons. The latest figures 
are the smallest since Feb. 1916. 

In the following we give the comparisons with the previous 
months: 





Tons Tons .! Tons 

Oct. 311917. 9,009,675, May 31 1915...4,264,598 Nov. 30 1912...7,852,883 
Sept. 20 1917- 9,833,477 | Apri) 30 1915__.4,162,244 Oct. 31 1912...7,594,381 
Aug. 31 1917_.10,407,049 Mar. 31 1915...4,255,749|Sept. 30 1912-..6,551,507 
July 31 1917__10,844,164' Feb. 28 1915_..4,345,371|Aug. 31 1912_..6,163,375 
June 30 1917_.11,383,287| Jan. 31 1915_..4,248,571'July 31 1912-...5,957,073 
May 31 1917_.11,856,591! Dec. 31 1914_..3,836,643 June 30 1912...5,807,349 
April 30 1917_.12,153,083 | Nov. 30 1914._.3,324,592 May 31 1912-..5,750,986 
Mar. 31 1917_..11,711,644;Oct. 31 1914___3,461,097 April 30 1912_..5,(64,885 
Feb. 28 1917__11,576,697 |Sept. 30 1914_..3,787,667|Mar. 31 1912...5,304,841 
Jan. 31 1917_.11,474,054| Aug. 31 1914_..4,213,331|Feb. 29 1912...5,454,201 
Dee. 31 1916_-11,547,286| July 31 1914_..4,158,589\Jan. 312 1912...5,379,721 
Nov. 30 1916__11,058,542 June 30 1914...4,032,857\Dec. 31 1911-..5,084,765 
Oct. 31 1916..10,015,260 May 31 1914-..3,998,160|Nov. 30 1911-...4,141,958 
Sept. 30 1916_..9,522,584 | April 30 1914___4,277,068|Oct. 31 1911_..3,694,327 
Aug. 31 1916-.-9,660.357 | Mar. 31 1914_--4,653,825|Sept. 30 1911-.-3.611,315 
July 31 1916_._..9,593,592' Feb. 28 1914___5,026,440jAug. 31 1911-.-3,695,985 
June 30 1916__.9,640,458|Jan. 31 1914_..4,613,680|July 31 1911-..3,584,088 
May 31 1916__.9,937,798 | Dec. 31 1913.._4,282,108|June 30 1911--.-3.361,087 
April 30 1916_..9,829,551 | Nov. 30 1913__.4,396,347|May 31 1911_..3,113,154 
Mar. 31 1916_.-9.331.001 Oct. 31 1913---4.513.767|April 30 1911__.3,218,700 
Feb. 29 1916___8,568,966!|Sept. 30 1913___5,003,785|Mar. 31 1911_..3,447,301 
Jan. 31 1916-_-7,922.767| Aug. 31 1913---5,223.468|/Feb. 28 1911-..3,400,543 
Dec. 31 1915..-7,806,220)| July 31 1913_..5,.399,356/Jan. 31 1911-...3,110,919 
Nov. 30 1915---7,189,489 |June 30 1913-_-5,807,317|Dec. 31 1910...2,674,750 
Oct. 31 1915_.-6,165,.452| May 31 1913_--6,324,322|Nov. 30 1910._.2,760,413 
Sept. 30 1915.--5.317,618| April 30 1913_.-8.978,762|Oct. 31 1910_.-2,871,949 
Aug. 31 1915---4,908,455|Mar. 31 1913__-7,468,956|Sept. 30 1910-..3,158,106 
July 31 1915---4.928.540| Feb. 28 1913._-7.656,714|Aug. 31 1910__.3,537,128 
June 30 1915---4,678,196 | Jan. 31 1913...7,827.368|July 31 1910--.3,970,931 

Dec. 31 1912__.7.932,164! 

The figures prior to July 31 191% were issued quarterly 
only. These, extending back to 1901, were given in the 


‘Chronicle’ of March 13 1915, page 876. 


ANTHRACITE COAL SHIPMENTS.—tThe Anthracite 
Bureau of Information at Wilkes-Barre, Pa., reports the 
establishment of a new record for monthly shipments of 
anthracite, the movement for October having aggregated 
7,110,950 tons, and exceeded the shipments of June, 1917, 
which had heretofore been the biggest month in the history 
of the industry, by 61,913 tons. Octobers shipments com- 
pared with those of the preceding month show an increase 
of 738,194 tons and an increase of 1,240,746 tons over the 
same month last year. 

The tonnage of the first ten months of 1917 totaled 64,- 
889,047 tons, an increase of 9,088,427 tons over the corres- 
ponding period last year. 

Shipments by the various carriers for Oct. 1917 and 1916 
and for the ten months ending Oct. 31 are given below: 








October —Jan. 1 to October 31— 

Road— 1917. 1916. 1917. 1916. 
Philadelphia & Reading___._ - tons.1,425,265 1,206,570 12,479,062 10,601,274 
pA eS a ee eee 1,314,896 1,073,176 11,816,247 10,009,618 
Central Railroad of New Jersey _---- 756,659 611,158 7,006,748 5,913,706 
Delaware Lackawanna & Western__1,153,661 946,945 10,432,010 8,705,328 
Delaware & Hudson_..........--. 813,429 589,636 7,163,101 5,875,184 
TEV OED go 65 oo cs oes ocunc uk 430,662 480,920 4,705,137 4,953,554 
pe a Ai Ara np ee 793 ,226 623,383 7,462,190 6,409 ,638 
New York Ontario & Western_-_-_-_- 179,403 132,291 1,691,295 1,635,766 
Lehigh & New England__________- *243,749 *206,125 *2,133,257 *1,696,552 
EGNOS ood ae Bae See et oe oe 7,110,950 5,870,204 64,889,047 55,800,620 


* After deducting (to avoid duplication) tonnage delivered to the Central RR. of 
New Jersey at Hauto by the Lehigh & New England RR. and included a3 part of 
the tonnage of the latter. This amounted to 152,364 tons in October 1917 (against 
73,127 tons in October 1916), and to 1,165,604 tons for the 10 months ending Oct. 31 
1917; in 1916 this tonnage was included from June 1 only and amounted to 401,934 
tons for the 5 months ending Oct. 31 1916. 








Commercial andBMMiscellancous Rews 


STOCK OF MONEY IN THE COUNTRY.—The fol- 
lowing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given. 


—Stock of Money Nov. 1°17- ——Money in Circulation— 


In U.S. eaHeldt. Treas Nov.1 1917. Nov. 1 1916. 
$s g $ 

Gold coin and bullion__-__3,041,549,041 197,533,851c1,021,616,341 650,123,528 
Gold certificates.b......-. secbesuces acuneuswess Lee Seka Lee 
Standard silver dollars_- 568,269,513 13,958,993 75,940,258 70,351,734 
Silver certificates. b.___—_- ea eae ae a 476,449,471 479,021,918 
Subsidiary silver_-—------ 209,864,245 1,980,121 207,884,124 180,534,963 
Treasury notes of 1890_--- 1,920,791 2,049,231 


346,681,016 6,706,982 
873,100,950 7,355,240 


United States notes__..--- 
Federal Reserve notes - - - - - 


339,974,034 
865,745,710 


341,703,873 
236,251,605 


Red. Reserve Bank notes _- 12,970,425 59,320 12,911,105 10,888,860 
National bank notes_-_---- 716,276,375 14,670,870 701,605,505 707,863,158 
OGRA eitiidied canard wes 5,768,711,565 242,265,377 4,924,928,348 4,241,162,189 


P6pulation of continental! United States estimated at 104,719,000; circulation per 
capita, $47 03. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks, and in national 
banks and special depositaries to the credit of the Treasurer of the United States, 
amounting to $1,061,253,321 70. 

b For redemption of outstanding certificates and Treasury notes of 1890 an exact 
equivalent in amount of the appropriate kinds of money is held in the Treasury, 
and is not included in the account of money held as assets of the Government. 

c Includes $339,879,960 Federal Reserve Gold Settlement Fund deposited with 
Treasurer United States. 

d Does not include Federal Reserve notes held by Federal Reserve banks. 





Note.—On Nov. 1 1917 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $340,637.000 gold coin and bullion and $260,880,840 
gold certificates, a total of $601,517,840, against $218,674,730 on Nov. 1 1916. 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 


| l 
| Bonds and Legal Tenders | 
on Depostt for— 








Circeulaiton Afloat Under— 

















1916-17. } 

| Legat | Legai 

| Bonds. | Tenders Bonds. Tenders. Total. 

| } 

tJ | s é t $ 
Oct. 31 1917-- 679,440,210, 39,573,272) 676,703,103) 39,573,272| 716,276,375 
Sept.29 1917 .| 678,134,370) 41,396,305 675,182,077) 41,396,305| 716,578,382 
Aug. 311917__| 677,818,430) 43,223,059, 674,514,656| 43,223,059| 717,737,715 
July 31 1917__| 673,121,730) 45,416,747 670,367,175| 45,416,747| 715,783,922 
June 30 1917__| 671,333,060 47,749,577. 667,670,433) 47,749,577| 715,420,010 
May 31 1917__| 669,392,710) 50,241,202); 666,344,773) 50,241,202) 716,585,975 
Apr. 30 1917__| 667,587,120 53,245,374; 664,245,448] 53,245,374| 717,490,822 
Mar.311917..| 664,526,370! 56,191,132 661,371,468) 56,191,132) 717,562,600 
Feb. 28 1917__| 674,992,080) 47,118,057, 671,001,858) 47,118,057) 718,119,915 
Jan. 31 1917__| 675,415,840 50,540,476 670,717,615| 50,540,476) 721,258,091 
Dec 20 1016__| 677,315,840 62,165,627 674,659,613) 52,165,627| 726,825,840 
Nov.30 1916__| 682,853,740 49,199,416 675,006,203 49,199,416) 724,205,619 
Oct. 311916__' 687,957.990 46,418,377' 679,650,913) 46,418,377) 726,069,290 





$12,970,425 Federal Reserve 


banks notes outstanding Nov. 1, of which $10,732,= 
400 covered by bonds and $2,238,025 by lawful money. 


The following show the amount of each class of U. S. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on Oct, 31: 


Bonds on Deposit 





U. 


S. Bonds Held Oct. 31 to Secure— 





On depostt to | 


On depostt to 


| 

















Oct. 31 1917. secure Federal) secure Total 
Reserve Bank |Nattonal Bank Held. 
Notes. } Notes. | 
3 | 3 $ 

ae.. tT. &. Comsals of 1000... 5. esccns 9,605,900 | 555,514,950 | 565,120,850 
3%, U.S. Loan of 1908-1918--- ys ._| 17,715,220 | 17,715,220 
Ae ee 6 > eer §25,000 34,743,900 35,568 900 
af. U. 8. Panama of 1036........<0++ | 146,500 | 46,634,320 46,780,820 
2%, U. 8. Panama of 1938-_-.-....--.-.-- 155,000 | 24,831,820 | 24,986,820 
WEEE 6. ccc cnneceekannanaereenen 10,732,400 | 679,440,210 | 690,172,610 


-_—_—— 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Oct. 1 and 
Nov. 1 and their ine. or dec. during the month of October: 
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Nattonal Bank Notes—Total Afloat 
— afloat Oct. 11917 : , ‘ 5,578 ,< 
et amount canceled during Octobe. _- - chai bea aen tee oN 302,007 Name of Company Fhe Pesiory marge nt ig 
> a tea - 2nY ent. ayadle. Days Inclusit 
Amount of bank r k 917 $7. a a 
Legai- Tender ~~ ethacotagle scapes taal at ae eye -$7 16, 27 6. 375 Gener Sponges oo 
Amount on deposit to redeem national t SOSHE GS CVGO!s PEG + EREF »)~ = 1% |Dec 
. 2 POB) leem national bank notes Oct 1917 > ca § t 2 4 dec. 1}Holders 2 vOV. 2% 
Net amount of bank notes retired seek ee ee = my ( oo Guus Rafety Has <4 (No. 1) ea : oo a Holter a ree. Now. 130 
; aeaek'e beac $24,033 “pemey ae ree 0 0. 1) $1.75 Dec. 1)H or 2c. Nov. 15 
3 7 _ 1,823,033 | Gooarieh (B nO ; > | Dec. olders of rec. Nov. 1é 
Amo a is deposit to redeem natio al bank notes Nov. 1 1° 17 ; $39,573,272 Preferred fd Mag ae rR quar ). 7 1 , Feb. 15|Holders of rec. Feb. 5a 
Bone ceca th dyacrgerscronent eben recent deen - $39,573,272 | Great Northern Raoer CSN ee ay +y. om : ar ae oe a 
ree = | Greene Cananea Copper Co. ( ' 2? oun te YOO. Bev. 2 
Th DIVIDENDS. Gulf State : Ste npg roe : ve 1a a 3) a “aikcdane of coe: Nov. 5. 
e followi r Girst preferred (quar.) dea 2 Jan 2}Holders of rec. Dec. 15 
future by | ing shows all the dividends announced for the Second preferred (quar) 1% jJan. 2iHolders of rec. Dec. 1° 
Di © 1 y a or important corporations: phen alker Refrac., common (qu ; Dee 1 aldo ee tae ae 
widends arbison-Walker Ref “i (gu . 4 BC. olders of rec. Nov. 204 
s announced this w eek are printed in italics. Hartman C thaseweter gel aaa ii? irae: “Timcanare of bee ov. 4ae 
pe Saeiee 5 cohen Hart, Scuaffner & Marx, Inc. /com. ‘(qu ) i + oe aceeae 0 S08, ev. See 
Per When | Books Cle Homesta! ake Mining (monthly) (No. 519 65c nly 4 Hotties ee tee ae 
ee ay Per | When | ee » Cleeed. Tidaaie Pies Lane y 9) - 55c.) Nov. 26 Holders of rec. Nov. 20a 
_. ee a Cen w €68EltC(<$''ijl e. : | ays Inclusive Independent Brewing (Pittsburgh e . ~ aoe: Speeeens OE B06. SOF 7 
Alat Railroads (Ste am). cay sae : Preferred (quar.) paceceineaeaa® e730 Now salNov. 18 re Nov. 29 
abama Great Southern, ordinary $1.25 |Dec. ‘ Inland Steel (q SR et nee ae 4c |Nov. 30)Nov.18d to Nov. 2{ 

! ordinary ‘ ! ¢. 28|Holde = és 2 LURE.) «= on oe neocon ae “ yw. 10 
soem (extra) - 50C Dec. oo| Holders > el So la | Int. Harvester of N.J., pf. (qu.) (No. 43) ix oe slieeiaene of cas, War, tas 
rae (extr bee $1.50 |Feb. 21|Holders of rec. “aon gia ee Harvester Corp., pf. (qu.) (No. 19) 1% Des. i Holders of a ee ae 

plerred (extra) 25c.|Feb. 21|1 om — a. nternational Nickel, common ( a: ie: 4 aC. olders of rec. Nov. 10@ 
Atchison Shana en ena ; % Seat “7 —pe9 poe = rec. Jan. 2la Jeu ell Tea, pref. toner). yn (quar.)_- = OF i\Dec. 1;Holders of rec. Nov. 15@ 
toston Revere Beach & Lynn (quar.) 1% |Jan 1} Holders of ce Nov. 2a | Kerr Lake Mining (quar.) (No. 49) hice 25 si states of con, Wee. dae 
Canadian Pacific, com. (quar.) (No. 86) 214 |Dec. 31|Holders a oa Dec. 15a | Kings County Elec. L. & Pow. (quar.)_- pee eens ot fos, Marae 
eres Pees, com. (ener Dg Rim oo = rec. Dec. la | Lanston Monotype Machine (quar.) “a. fa |Dec. 1 Holders of rec. Nev. 20 
Chesapeake & Ohio- ones. Siimeakers af ane, ee. 7a | Lehigh Coal & Navigation (quar.)_.___- bs [ey Siateuare of cas. Oct 31 
Chicago & North Western, com. (quar.)- 1% \Jan. 2|Holders pot ny — id Liggett & Myers Tobacco, com. (quar.)- a pig Wrimcdices ci cen’ Sees. ike 
gis referred (quar. ) 2 Jan. 2 Holders of rivet tnt 3a Lindsay Light, common (quar.) wy 3 INow to oe me ie 
oe. ¢ in Chic. & St. Louis, pref. (quar ) 1 4 Jan. = Holders « f coe oe” ¢ + pe Common (extra) aoe a sdancesers 1 7 INov. 30 Holders of ree. Nov. 1a 
eveland og Eg Tay salads Pere | ome per . rot ds 3la Preferred (quar.).-----------------. 1% eer: 30} Holders of rec. Nov. la 
Cri nye guaranteed (guar.) (qu.)..---- 50e. ‘| Dec. 1|Holders of rec. aw 10a | Mahoning Investment-. - ie ek “¥ De . 30} Holders of rec. Nov. 16 
‘pple Lge mn. et oon as frees. sides of tg _ av. 104 Manati Sugar, common (quar. ) rR aoseats 2% iI oe. 1}Holders of rec. Nov. 24 
nF ar hots a. an... : [De e slttolders of = . led 15a Manhattan Shirt, com. (qu. (No. ts 1 . me Seoeeee oo wee: Ser ae 
Detswaret quar.) (No. 48) --- ; aoe ree. Nov. 15a Maple Leaf Milling, Ltd., common___-_--| UC Dec. 1|Holders of rec. Nov. 19 
Hocking ja Sic tome po Fler = a —" 19 Massachusetts Gas Cos., pref._- ite _ Dec. 20 Holders of rec. Dec. 1 
ino Centra a ee ee ae lees pry pn = rt pa 14a lami Motor, 1st pref. (quar.)......_.- 1% eo L — aah 16 Ps Nov. 30 
eee : | 4 Pa BC. NO ‘. 5a ay yep: irtment Stc re: ’ 0 1 “ 15 “os : ee ee da . 
Oop AE pee eae feo ¥ boned : ry tate . rec. Nov. 5a Middle West Utilities, ge neg} (au. i ] “4 Dec. 1)Holders of rec. Nov. + 
Manhattan Railway (quar.) 1% iJan. 1 eaidees of rec. Nov. 15a National Acme Co. (quar.)__.________- , ty pees. i} Hotders of tes. Nov. 25 
hee York Philadelphia & Norfolk $3. | Nov. 30 aides a8 aus. Dec. 15a | Nat. Biscuit, com. (qu.) (No. | epi ix \Jan slates ot ces en ioe 
Norfolk 4 Western, adj. pref. (quar.)---- 1 \Nov. 19 Holders ot end aa 15a Preferred (quar.) No. 79)----------- | 1% INow a0 ames at on: Mon. te 
No: 0 . & Western com. (quar.)------- 1% |Dec. 19 Holders f oe 31a National Cloak & Sutt, pref. (quar. )- asad 54 Dee. "Sl ilendees of can, Mow. She 
fal Sou ag te (quar.) $1 Nov. 26|Nov. 15 ' a = dy 30a | National Lead, preferred (quar.)------- ise fares. icles ai tos. Se. can 
Potengi a a. ~ . 2612 ee dD 6Nov. 19 National Transit (quar Sn tuhaccslaalies! % |Dec. 15)Holders of ree. Nov. 23a 
newegg tg Bessemer & Lake E rie, pret _. $1 ‘50 ae. 7 Boldne >! ral al ” a a pref. (quay) wanneeeeee | 1% | Dec. ‘I/Holders of rec. Nov. 15" 
Pitts. Y West Va., pref. (quar.)_------- 1% |Dec. 1|Holders of re cae. a. New eo eg sss ee 2 Jan. 15]Holders of ree. Jan. 1 
Read! > eee aA "shtabula, pref. (quar.) - 1% |Dec. 1 Holders of oan a m4 New River Co., pref. (No. 15)-___-_---- | 1% Jan. 15 rs Holders of rec. Jan. 1 
Sout! ng JOmMpany , firat pref. (quar.) --- 50¢c.|Dec. 13 Holders of og are “Sule Gate te (No. 62 )| a ‘Bee. 20 Dec. 7 "10" Dee. 20° 
Seudors age Co. (quar.) (No. 45) -- - 1% Jan. 2| Holde:s a son. a. Soe he ge cong 5 a: ae --| ca Now 20| Nov ote Nov. 20 
Southern Ry, preferred ophshirephnetets 212 |Nov. 20|Holders of ag ov. 30a North American C ER a 1 iJ oF TT he ab ts. tome ee 
on Pacific, common (quar.).._......| 2 |Jan, 2|Holders of rec. det. 31a | NovaScotlast. &Coal, com.(pay.com stk.) |/20— los. Selmcnaee at ton tov, ae 
Common (extra) _ __- atte 50C — 3 om _ of rec. Dec. 1a | Ogilvie Flour Mills, Lid., pref. (quar. ‘ .§ fo ee ot ee a 
, ete eee en meceecnes* ; ; ylders of rec. Dec. la | Ohio Cities Gas, common (quar.)- : a 1 wo ies of ee ae ae 
ae Rouge Electric Co., common (No. 5) 4 Dec. 1|]Holders of ree. N ‘ Common (payable in common stock) 7 io 4 crete oe toe, Hee. 288 7 
saltes Semen 0. 13) - 3 |Dec. 1|Holders of a. ately 17a | Pabst Brewing, pref. quar.) “| Re ie Ties OF S08. 250. 1S 
Cent Mi rkansas Ry. & Lt., pref. (quar.)| 134 |Dec. 1 Holdeia of 1ec. Stow. 17a | Pacific Mail 8S., pref. (quar. teak mai, Se ee ee ee cree’ ae 
Cent. Miss. Valley Biee. Prop. seat ian. i loss. 1 aiden < = ply 0 F er te Brewing, pref. (quar.)..------. 87 We Noe abl Froid a a a 
ues Fei , com. pref. (monthly) - - ‘ ec. Bb. NOV. 206 ref. (on acct, accumulat | 250 +l Novy. 30| Holders oo a te 
Common ee cee eens -| 7 +: oe. : peo ei - rec. Nov. 15a | Pittsburgh Steel, pret. sees euntaenies} h25e. |Nov. 30} Holders of rec. on ; 
— and preferred (monthly) - ---, le Jan. ] Holder of ta a a common eee (1 qeyeiekeamaniions 
a (payable in common stock)..; f 4% Jan. 1 {Holders pe an — ™ Preferred ———----—------------=-- si¢e |dan. _ Ss esenncesnpsinannam 
ee - preferred (monthly) - aie ly Feb. 1 Holders pe a _— . —— ee merican ae mg fe : -= —— a ‘Dec 6|Hfolders of rec. Nov. ii 
Citizens re payable in common stock)_-| f % Feb. 1 Holders of rec. — 15a Pratt & Whitney pref. (qu.) (No. 67) --_- +7 on a ee oe ae 
Detroit anes t | $1.50) Nov. 15| Holders of ~ + pa 15a | Pressed Steel Car, com. (quar.) (No. “ 1% mo: ° OI TI oabgh 
Norfolk Rv. & Ry. (quar. ) (No. 54).---- i @ |Dee. 1| Holders of rec. Nov: oo P baton. gone (quar.) (No. 75) --- é 1% Iwow 26 a - reo. Nov. ide 
Ligh 2 ure ce eee a ly ; eon ones Gt iow 
75e.|Dee. : , . , common (quar.)- < ‘ = a 
San Joaquin Light & Power. pref. (quar.) | 1% |Dee: see en “ rec. Nov z 15 5a | Quaker Oats. common "oe tad ---- $3 | Dee. 1 Holders of rec. Nov. 15 
West st Rys., pref. (quar.) | 1% |Dec. 15) Holders it on: Agel sonore 14 ‘Feb Bs|Holders of ree. Feb. ta 
Dea take P gew ewer a6 foe. ee of rec. Dec. 1 Quaker Oats, preferred (quar. = an 1% |Feb. 28 Holders of rec. Feb. la 
A * Miscellaneous. 2 pc. 15| Holders of rec. Dec. 1 Republic Iron & Steel, com. (qu.) (No. 5) _- Hy: \Nov. 30|Holders of ree. Nov. 1a 
heme rea, Hecellancous. a a 5 penal ; . Preferred (quar.) (No. 57) £)... 1’ \Feb. 1|Holders of ree. Jan. 15 | 
4a ig Horess iar). “tae _ 4 be pn o a: agai aoe ag Arms Corp., common (quar.) es ih —- a ner Hel of rec. Dec. 15 
ile | solmes H ‘ - Nov. rst preferred (quar. )---- } . 15|Holders of rec. Nov. : 
Alabama + gg oo ae ll . 0 oe gf mgd of rec. Nov. —_ Second mene ert Takers Aces es oe fa te ee a ee Nov. So 
Amer. Best Sugar, pref. (quar.) (No. 74)-| 114 |Dec. 31|Holders of a See. ane een Sean ‘ Ae srengelamuniaeen 
ner. Cotton Oil, common (quar.)----| 1 Dec. 1|Nov. 16 oe" De. 150 gy nog aman noneaaoee- ‘Now slot free. Nov. § 
Mpreierred ; | 3 [Des. i|Novi te to Dec. 6 ‘ Preferred (quar.)_.___--- A tal eS 1% fone See a. ee eee. © | 
Ameri an i @ a = 1% \gan. 2| eg Ee aC. 6 Sinclair Oil & Refining Corp. (quar.) me $1. |Nov. 15|Holders of rec. Nov. 8 | 
heey pete gps sa f ( common. -_ 1% |Dec. 5| Nov. 26 «to Des. a Solar ee oe eee ig" Dee. i Holders of ree. Nov. 28 
7 Suen isos Oe i wate iis . 5 Solar Refining_ -- sy hy - 4 C. olders of rec. N 6 
i hneced, arafert 34 |Jan. 1) Holders of rec. D 5 eae tgs : ‘ | Nov. 30 
ef quar. (wo. 1 rf ; rm i a on ae 5 /Dec. 20) Holders of ree. N 
= Rad 1 4 ec. 31| Dec. 2: 21 | South Porto Rico Sugar, common ( : ne, Nov. 30 
Amer. Rolling CO pl gag 6 oom i| Dec. 23 : = Dec. 31 South Porto Rico Sugar, common (quar. ‘ ; * |Bee. eee oo ae: Boe. 
Preferred. & Refg., common (quar.) 1% |Dec. 15|/Nov. 29 : = —. 3 Preferred (quar.)_.-------- oe ie ioc. SilEeisers ef feo. Deo. lke 
Amer. Sugar feyin, Yas (quar. ) (N 105 ) 1% Dee. 1 Nov. 15 ‘o a 422 EBtandard Milling. (quar. Yow cammesenes 6 Dee. é Holders ot ree. Nov. 15. 
mer. Sugar Refin., com. (ar a. 14 Soe “Sleeeiaee ot ns. a ‘ * . . dard } ng, common (quar.)-__-_- 1 Nov. 30 Hol 1 - cle: Foteertg Nov. 15 
American Tobacco, comme . 1% |Jan. 2)Holders of rec. D ¥ ee ee ee ee ft N : ders of ree. Nov. 19 
100 praeeeee 1 yan. 2\H . Dee. “se Pasteak takers Oto. oe re Nov. 30|Holders of rec. Nov. 19 
Amext aver W 00, eoenmon prt a oe Holders of ree. Nov. 15a | Standard Oil (Calif.) tage ag le Hs: “stagger relfpe reall tell , 
nda Sopper Mining (Guar = vee 1X |Mov. Seimendens of reo. Nov. 20a Standard Oil (Indiana) (quar.)._______- _ Nos M4 os o/ 7--o 
yee ood o 1% |Dec. 1\Holders of rec. + 15a | Standard Oil (Kansas) (quar.).......... Nov. 30|Nov. to Nov. 30 
Atlantic Refining. ; . Dee. ieee -. oo. aoe — Oil (Kansas) (quar.)- Baer : ede by sed ho a 30 
— A Le aA F 3c.'Jan. 10|Holders of rec. Dec. 31 S : aps ey ; os 15 ; 0 ee. 15 
ps an , 2. ae: Soe z a tandard Oil of N. J. (quar.)_-_________- Se | ae eee. 
ackstone Vail Gas & eg oe ; $1 — pe pe a ; ads 2 Gronterd of N.Y. eur) ani a Tes 3 - 15 pe pa of rec. Nov. 19 
, 3 ee *. N . 204 Standard Oil (Ohio) (quar.)............. : : aren & oe. Bor. & 
Bor en's Condensed Peat pees ic Vines. s —. of see. Nov. 20a Ettra . “ Perereernsthes ; oe: Mae © ee. eer. 30° 
ans Sedeniets Packers hans... 2 [Nov. 20 ao ts Meds segeemeter Corporation, com. (quar. )- ; = fee oo oo 
Brown S. Assoc. - ~~ ---- Nov. 20] Nov. wae ft rred (quar.) ___- : % ., alae ct cas ee ae 
Bucke rae common (quar.) 1% |Dec. 1 Holders Pi Mov. 30 Tennessee Eastern Elec., pref. (quar.) __. shoe oe oe. her. ae 
ickeye | li ipl lala $2 foo oe Holders pe} ns Nov. 20a Teras Company (quar.)_ a » ea : +: oo? cae oe Nov = 
(oa asaenandenanapdans fete GS nes. Nov. 24 | Tuckett Tobacco, pret. fone 4... a2 Ee Se ee 22 tes. Dee. 
wufornia ching gre ng spe.\Dee, 18\ Holders of oy al 4 U neerwons Typewriter, common (quar.) 134 - - oe of rec. Dec. 31 
Nie i 3 Sic | Dee. 15| Holder os "30a othe alt eh — ar. : olders of rec. Dec. 15a 
patho Steel (quar.) 75¢e.| Dec. 15|Holders po ae ay iy vaaee Clos -. ; — | 13 Tan. Holders of ree. Dee. 18a 
ee 7ke |\Dec. 15! >. Nov. : nited Cigar Stores of A ‘ome “4, |e ; olders of rec. D 
cere aeons cee ones ae" as i Des. As Holders of rec. Nov. 30 United Drug. eee 4 ro a (quar.) | 1% Dec. 15}Holders of rec. Nov. = 
Chandler Motor Car ( : 25¢c.|Dec. 1|Holders of a. aly a Se en ns eee 14 Dec. I|FHolers of ree. Nov. 1a 
Extra 3 quar.) 2 Jan. 2)Holders of rec. ea. i. aes o. 1). — rf Dee. 15|Holders of rer. Deo. I" 
ogee = (quar.)- Jan. 2| Holders of rec. ta nd Gary 4 Dec. 15 Holders of ree. Dec. 1 
esebr ou oe Sed (quar.) | 3 Tes. Sol Hotere of _ ay 14 United Profit EE cia aii San ee oo ee oe. ae. FS 
Colorado Power, “pref. ( uar.)__. 50¢ .| Dec. 20| Holders of rec. os 30 U3 ‘ted Sta eee ee a a (qu). : c Dee: 4 Holders of ree. Dee. 3 
Colorado Power. pref ie as 13 toes, 16lErobaere of a ve . - inmes States Gypsum, pref. (quar.) _- ; 13% Deo 3 Holders of rec. Dec. 3¢6 
idee Benes Go Gquars” ork oe, )-- 1% |Dec. 15) Holders of rec. ay 7 Foy teed we gga pe .-| 18 Dee ']|Holders of reo. Oot. 20 
‘ ao be .50 a 15| Holders of rec. Nov. 21. 77a pence (quar.). _ Dec. 2h Deo. i . to Dee 7 
ie 6 te. AEE eta ec. 15|Holders of rec. Nc v.2 D ea - ° De . 2 C. 0 ee. 3 
en & Co.. pref. ar). rams Gacg tee Seen an oer caer 21 Preferred (extra)-.-...------------- 1 = A 
Crez lhe Line (quar.) _ ; E 75¢c|.Dec. 1'5Nov a = aos Utah Metal & Tunnel (No. 3)---------- 30¢|Dec. 10lDec. 1 to Dee. 10 
7" p ; to Dec. 16 | Waltham Watch, VUES ae ee ee os 
Bg SS : 2  |Dee. 15|/Holders of rec. Nov. 3 vita ES a, ee. Nov. 20 
lake Pecane! ref. (quar. ™ (No. ¢ 61) 1% |Deec. 20) Holders of rec. fa. 7 v sylana Ot SRA $4 Dee. 20 Now. 21 Nt Dee. 20" 
Cumberland Pipe Li quar 4 1% |Dec. 15) Holders of c. - y ayland Ol & Gas, common i. _——— Holders of ree. Dee. t 
~ nay oe of rec. Dee. 5 Preferred ( Pee ones gee. [epee. Seizes : 
Deere & Co., pref. (quar.)............. 10 Dec. 15|)Holders of r y Wh ee ee ns ; ders of rer. Dee. 1 
Diamond halen tan aie aro 56-4 seca a ad oe 1) Holders of — ly 4 Lab ted J LE 90,100. pt. {qu.) (No. 58) ‘t54 Dee. " oders of ree. Nov 
ominion Steel Corp (« eS os es hae ec. 15|Holders of rec. Nov. 30a ag eee ete ts ie : of ree. Nov. 15a 
Dominion Tertile Ltd — oe 1% |Jan. 1|Holders of rec. Dec. wanna ea oe BS. sa See. er +, ee, 1|Flalders of ree. Nov. 15a 
orp : : \ ; ; .) (No. Dec. 1|Hold j 
Eastern Steel, co m. (quar.) 1% |Jan. 2)Holders ec. 5 | Woolworth (F.W.)Co.. com.(qu.) N ’ ive af ton. Wer, tee 
ee eee 2 mmon (quar.)_......_- 2% |Jan. 15| Holders of — — 15 Youngstown Sheet & Tube, common (Qua) 3 Ded. 1|Holders of ree. ser. 3809 
ree enee ; 3 fan. LSieeagers of ven. dan. 2 Common (ertra)_._._.-------_-- 1 Des. STIS Sf vee. Dee. 20 
Fi rat and 5600 ; bref. 1s abe 1% lee. talstebiere o¢ one’ = 17 MAMMGRE MRIS 3. <2. ce } 3% pees. Stieeeeere Of t00. Dee. 29 
=e 5 Gusar > on (extra) _-.__- 7 Dec. 1)Holders of rec a Sia T fer boo renee - =n —e ® 
fe eT enon onan sane 4g \Jan. 2)\Holders of rec. ade © Sa xe not ob for thi 
Electric Dk mh A pref. ( -| 3% |Jan. 2\Holders of rec. os, Soe rection. ¢ Payable in stock. f cdhe gg ge - a ee ¢ Ce 
Elk Horn Coal Corp., pref quar. )- psawie' ae 1% |Nov. 22|)Holders of rec. N / oe Senet <E ROMNNNNES GIYEDENES. ® «Payable in Liberty Loan bonds. De 
etme Morse & Co pref : (quar.) - “ tg ng 10| Holders of rec. oo »* pony or be baa ; | ym _—— installinents of 1% cash and 1 in comm : 3 
anks. Ma . 1 ha % aS. Se c. ; ws: On Nov. 3 % an in com 
Feel ines Se aur 184 (Bes: tates ot: Nov-28, | Tage ideo tara seihagtes of ra Patria 
oats Co.. eommon (No 5 en $1 Dec. 15 Holders ro Bong a athe bolders of record Aug. 21 1918 rd May 21 1918; on Aug. 31 
General Asphalt, ad date 3 Gin as) tx : olders of rec. Dec. 1 pe — le in Victory Loan (Canadian Govt ) bond Leas fi 
Gen eee ee 7c. 134 |Dee. 1| Holders of rec. Nov. 134 ee Oe n Declared 7% payable in quarterty 1 t five cents per share 
sk. . 1\Holders of ree. Nov. 21a 44%, April 1 1918 to holders nee: wes See 
of rec. Mar. 15 1918: 1%% July 1 1918 





toh p 
o holders of rec. June 15 1918 and 134 % Oct. 1 1918 to holders of rec. Sept. 14 1918. 











Nov. 17 1917.] THE CHRONICLE 1975 

































































Auction Sales.—Among other securities, the following ae bon tance CHARTERS ISSUED. 
not 5 il Jealt 4 } Stock Excl ee ] ld Original organizations— 
UsUa y deal tn at the stoc rtcha nge, were recent y so The First National Bank of Albomarle, N.C. Capital_..------- $50,000 
at auction in New York, Boston and Philadelphia: Fe hepa National Bank of Ciicago, It. Oe ----------- 400 'Sae 
hac 4 ~ > T r . Exchange Nationa ank o rdmore, cla. JOR a cinenn cue s 
in By Messrs. Adrian H. Muller & Sons, New York: . _ | The National Bank of America at Gary, Ind. Capital______---- 100,000 
“ TES. SLOCKS . rer cent.| shares. OCKS. > per sh. a i pet 
422 — a ee a 49 SimpsonCrawfordCorp..com. $10 lot Tote) Gal: coe o xc ccgnae wane eae sansa $450,000 
100 United Utilities, pref___- . 80% TARRAaEr > z 
ob Mageseds Pale dee ak bee: eis INCREASES OF CAPITAL APPROVED. 
125 Hudson Valley Ry______. 6 $6.000 Curtiss Aeroplane & Motor | TheSherman National Bank of New York, N.Y. 
41 Simpson-Crawford Corp., 56% Ist & conv. 6% serial notes, _,-#pital increaed from $300,000 to $500,000. IRCTORES. . onan $200,000 
paid in liquidation $220 lot 1919, 1921 bei teeta 041%-95 The Farmers National Bank of Hutchinson, Kans. 
41 Simpson-Crawford Corp., 2d $1,300 Cine. Nashv. Sou. Ry. Ist Capital increased from $100,000 to $150,000. SIncrease_------- 50,000 
pref Ses Marte Ne te Fe $10 lot EC. ae Ka: "_ $275 lot a neg pen National Bank, Seg ve. 35.000 
‘ ¢ . , Capital increased from $25,000 to $60,000. | ’ 
By Messrs. Francis Henshaw & Co., Boston: —_ . _—_____~ 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. Tote! Snes es Ad khan Ede awed manta $285,000 
10 Fidelity Lhasa hecneee geist MB taser fang, emg yon clits ------107 VOLUNTARY LIQUIDATIONS. <a hit@liwiiiaal 
"| eee: Ga ee ee Realty....-.-.--- - 70 The First National Bank of Lodi, N. J. Liquidating Committee: 
Se? a a ae ee a A. C. Hart, Hackensack; E. E. Conover, Hasbrouck Heights; an BM 
By Messrs. R. L. Day & Co., Boston: and W. R. Hudson, Borough of Totowa. Absorbed by the Lodij | ~~ @™" 
Share Stocks $ per sh.| Shares. Stocks. $ per sh. Trust Co., Lodi. Capital ---.---------------------------- 25,000 
15 Natl. Shawmut Bank_____.200-20244| 1 Plymouth Cordage_-___- . 185 Total capital........-.---------------------------- $425,000 
5 Cordis Mill ie ais ees ee US eee . 8 
1 Lancaster Milis - --- 75%| 2 North Boston Ltg. Properties, ° P eee 
4 Bates Manufacturing... _....258% preferred .......-----.----. 82% Canadian Bank Clearings.—The clearings for the week 
20 Arlington Mills----_--_---.---1074| 2 North Boston Ltg. Prop., com... 9 ending Nov. 8 at Canadian cities, in comparison with the 
3oston Atheneum, $300 par__.392 Manomet Mill 24% : : ° 
Set eee OB ge oy Bs ganas 124° | same week in 1916, show an increase in the aggregate of 11.5%. 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. ae “oe 
26 Second Nat. Bk., Phila___317\ | 3 Franklin Trust_.___.___- 15014 tg Week ending Nov. 8. 
15 Union Nat. Bank, Wilm., Wel, Gy >, eer eer: 800 Clearings at— - Tue.or 
Del., $25 each_......... 88% | 6 Northern Trust_.........550 nae | . | eS 
142 Delaware RR., $25 each__ 3914 | 15 West End Trust_____._..155% 1917, | 1916. Dec. | 1915. 1936. 
3 Nor ‘ties Gas, $25 ea. 40% | 20 Independence F. I. Secur., ; oy i) an aa 2 3 
4 Western Market, Norrist'n 8% a eae Canada— i ee eee To. | ne Ze 667| 48 ae 690 
3 Merchants’ Ice, Norrist’n_$2 lo 80 Peoples Nat.F.Ins.,$25 ea. 16 Montreal PES ReR te sass 89,756 ,462| 99,560,411 —9.9) 73,066.66 4! a oa 
4,000 Grand Cent. Gcld Mfg____$5 lot| 273 Associated Gas & Elec., pt. 15 Toronto... ---------- --| 66,567,742| 62,780,686) +6.0| 43,547,576) 36,973,648 
2,125 Sierra Vista Oil _____.$2 lot! 3 Keystone Watch Case._._. 70% Winnipeg ......--..+-- 82,130,278) 58,945,907 +39.3) 58,446,299 37,869,164 
110,000 Union Barium & Lead_-_--_$4 lot 4 Phila Bourse,com.,$50 ea. 5 4 Vancouver y shah 2 9,992,399) 7,182,270 a +r 6,495,245 Tee eee 
13,000 Cardinal Mfg. & Mill_____$2 lot 10 Charles Warner, com..___ 1614 | Ottawa -------------- 5,190,078) S.008088) “Aoa) Sara aes yr 
4,200 Mexican Machine ae fo Bonds. Per cent. Quebec -.---.---.- saan 5,6 1,351) 5,291 ALT +7.6 4,055,561 3,445, 
300 Gladst. Coal & Coke, pf- $5,000 Camden & Suburban Ry. Halifax ees eee pee 4 015,920) 2,903,051 +38.3 2,656,706 1,852,396 
50 Gladst. Coal & Coke. com. }$2 lot| Ist 5s, 1946 98 Oe ee a 10,414,979| 6,598,530; +50.8 4,941,720 3,749,453 
and vent, (ARBOAY for” | 1.906 Waees & Wane oe. Sa” eee --| 2,293,917) 1,889,028) +21.4) 1,552,121) 1,520,729 
25% on ist M. bond. |} lat Ge. 1922...... $75 lot | Hamilton --.--------- 5,200,000) 4,927,633) +5.5 3,251,505 2,768,032 
1 Inventors & Invest. Corp. 1 | 1,000 N. Y. Inter-Urban Water Victoria. -------------- 1,690,022) 1 64 +150 +28 1,539,7 4 Pare 
7 Bank of North America___250 | Ist 5s, 1931_- oe - 2 60 London ASO 6 Se me ee ea ge ee 2,588 ,623) 2,516,967 +2.9 1,929,96 4 1,618 15 
8 Central National Bank._-415 | 750 N.J. Transit 1st 58, 1934__$5 lot | Edmonton ----------- 4,146,418) 2,633,109] +57.5| 2,155,088) “S,S8088 
6 Farm. & Mechan. Nat. Bk.144. | 100 Atchison (City), Kan., ref. Regina .-.------------ 5,917,157) 4,113,194) +43.9) 3,399,699 a 
2 Girard National Bank____350\% ag eisai ila "75 | Brandon ---~------- --| 2.477.473) | 701.00) +S ee ee 
16 Philadelphia Nat. Bank._.465'4| 1,000 Sunbury Hazleton & W. B. Lethbridge ----------- 1,355,812) 1,058,702) +28.1 636,080) 42: yt! 
10 Textile National Bank....110 | Ry. 2d 6s. 1928 101% MOSERLOOR.. «oh ccscucess 3,249,056) 2,315,536 +40.3 1,844,337 1,225,481 
: aa Moose Jaw...........- 2,297,363) 1,517,758) +51.4| 1,473,809 995,999 
Brantford - - ---- iasas 876,433} 818,884) +7.0 630,177 462,857 
. + . + . 7 TtWic 92 en! 7 2 al 4; 7 C 
National Banks.—The following information regarding | Fort William. —_----.- ce tee ee 
national banks is from the office of the Comptroller of the | Medicine Hat_..._____. 783.957| 758.956, +3.3|  402,463| 312,759 
ney." > ant: Peterborough. -_____-- 892,974 535,021| +66.7)} 406,712 352,760 
Cc ury : 
Curren y, Treas Department Sherbrooke_-_.._-_--- 981,994} 734,027) +33.6| cic ———a 
_ CHANGE OF TITLE. RUG J o-conde nas 647,996| 600,266] +7.9] oe 
The Farmers National Bank of Hutchinson, Kansas, to ‘‘The American ———---— ---|- —_—_|_~-———S| 
National Bank of Hutchinson.” Total Canada-_--__-_--_!309,665,566!277,653,902| +11.5'218,911,998!161,812,309 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Nov. 10. 


Substantial increases in reserves representing largely initial deposits of newly admitted members, also additional clearing deposits of non-memberss 
accompanied by a slight increase in total earning assets, are some of the leading features of the weekly bank statement issued as at close of business on 
November 9 1917. Reserve deposits show an in¢rease of about 35 millions, while Government deposits decreased about 116.7 millions. Federal Reserve 
note circulation increased 51.5 millions, reducing the note reserve from 69.7 to 67.3%. On the other hand the banks’ net deposit reserve shows a rise 
from 68.6 to 70.8%. On the whole, the reserve position of the banks, gauged by the ratio of total reserve to combined net deposit and Federal Reserve 
note liabilities, shows a slight improvement for the week. 

Following heavy transfers to other Reserve banks of credits in the Gold settlement fund, the New York bank reports a decrease of 20 millions in gold 
and of 19 millions in total reserve. The bank increased by 21.2 millions its holdings of discounted paper, largely collateral notes secured by Libert 
bonds and U. 8S. Certificates of Indebtedness, and liquidated about 46.3 millions net of acceptances, its total investments showing a decrease for the wee 
of 25.2 millions. During the week payments to the Allies by the bank totaled $122,100,000, as against $71,500,000 the before. Of the total disbursed 
during the week 50 millions went to Great Britian, 40 millions to France, 31.7 millions to Russia and 0.4 million to Belgium. 

Liquidation of a large scale of discounted paper is shown for the St. Louis and Chicago banks, though the total holdings of discounts by the twelve 
banks show an increase for the week of 6.2 aitlans. Of this total 396.5 millions, as against 371.1 millions the week before, is represented by member 
banks’ collateral notes. Over 75% of these notes, viz 300.2 millions, are secured by Liberty bonds and United States Certificates of Indebtedness. Ac- 
ceptances on hand decreased about 5 millions, while the total of bills held by all the banks shows an increase of 1.2 millions. Seven of the banks report 
a combined decrease of 2.8 millions in United States Certificates on hand. 


Total earning assets stand now at 788.5 millions, a decrease of 1.8 millions for the week and constitute at present 1207% of the banks. paid-in capital, 
compared with 1229% the week before. Of the total 64.7% is represented by discounts; 22.9% by acceptances 12.2% by United States securities, and 
-2% by warrants. 
/€ 


Admission to the system of new members is reported by seven reserve banks. Payments on capital account were made, among others, by the Man- 
ufacturers’ Trust Company of Brooklyn, the Citizens Commercial Trust Company of Buffalo, the Newton Trust Company of Newton, Mass., the Indus- 
trial Trust Company of Providence, R. I., the Girard Trust Company of Philadelphia, The Citizens Savings and Trust Company of Cleveland, the Balti- 
more Trust Company of Baltimore, and the Savannah Bank and Trust Company of Savannah, Ga. f , P 

All the banks except Atlanta report heavy withdrawals of Government funds, the total withdrawn nearly equaling the total paid to the Allied Govern- 
ments. Considerable increases in reserve deposits are reported by the Philadelphia, Cleveland, Richmond, Chicago, Kansas City and San Francisco 
banks, largely as the result of payments of reserves by newly admitted member banks. A increase in non-members’ clearing deposits of about 10 millions 
is reported by the New York bank. ‘ : 

Outstanding Federal Reserve notes increased from $941,284,000 to $995,384,000, all the Federal Reserve agents reporting substantial note issues 
for the week. About 14 millions of the total of 54.1 millions net issues during the week represents an exchange for gold and a corresponding increase of 
the banks’ gold holdings. Against the total of Federal Reserve notes issued the Agents hold at present, $616,254 ,000 of goid and $379,130,000 of paper. 
The banks report a total actual Federal Reserve note circulation of $932,512,000 as against $881 ,001,000 the week before. 

The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 

ye present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 

jurnishing a useful comparison. The earlier figures have been revised in order to conform with new form adopted by the 
Federal Reserve Board as of June 22. In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the |°ederal Reserve banks. 
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RESOURCES | $ $ $ $ | $ | $ | $ $ $ kl 
Gold coin and certificates In vault_.._| 507,403,000) 501,311,000) 461,113,000) 419,195,000] 482,716,000} 1481,614,000} 445,597,000] 430,979,000} 265,897,000 
Gold settlement fund.........--..--- | 385,724,000) 378,514,000, 363,967,000} 369,799,000] 321,778,000} 334,787,000) 342,337,000) 373,387,000)| 139,571,000 
d0ld with foreign agencies._...-- --| 52,500,000 52,500,000) = 52,! 52,500,000; 52,500,000; 52,500,000; 52,500,000) 52,500,000)} | .------.-- 
| | | sian:ninrinnstiatniaesiasatiais Neiaantmatiagatinainasiimeesah tit catec aie ne 
— = 3 epicinnces ee — j | | 
Total gold held by banks_.___---. | 945,627,000 922,325,000} 877.580,000| 841 494,000) 856,994,000) t868,901,000, 840,434,000) 856,866,000}; 405,468,000 
Gold with Federal Reserve Agent..-..| 616,254,000 602,433,000} 614,692,000) 618,527,000; 580,734,000) 560,111,000) 558,227,000; 536,009,000)} 231,339,000 
Gold redemption fund........- ceeke 11,496,000 11,317,000} 11,164,000) 11,218,000) 9,717,000] 9,465,000) 9,509,000; 9,442 ,000) 1,368,000 
Total goid reserves — .----|1,573,377,00 1,546 075,000! 1,503,436,000) 1,471,539 ,000] 1,447,445 000| +1438 477 000) 1,408 ,470,000!1,402,317,000!| 638,175,000 
Legal tender notes, silver, &c__...- - 52,208,000 50,744 G00} 49,506,000} 48,973,000 48,113,000) 48,238,000 49,039,000) ————| 7,312,000 
Tatel TOO VEE...« ccscesenduc ---|1,625,585,000)| 1,596,819 000) 1,552,942 ,000] 1,520 512,000! 1,495,558 000) 1,486,715,000)1,457,559,000)1,452,251,000!| 645,487,000 
Bilis discounted—members._...-..-.- | 510,154,000) 503,965,000) 397,094,000} 286,615,000; 292,164,000) 265,251,000) 233,539,000) 183,758,000) 19,380,000 
Gills bought in open market...-..----| 151,001,000) 156,012,00 )) 177,590,00 ) 171,611 000) 185,775,000, 186,162,000) 176,169,000) 161,012,000 90,913,000 
(—— — —_—_—— — —_— -— _ —— SS ae ——— —_——--— --- ——j|; — —_—__-—--— -—- — eee — -_—_—_—— -|— _ — _——— ——- + -_—-- oa ee 
Total bilis on hand__._.__- ----| 691,155,000) 689,977,000] 574 684,000} 4 26,000} 478,939,000) 451,413,000) 409,708,000) 344,.770,000}| 110,293,000 
0.8. Government long-term securities— 53,743,000 53,851,000) 54,166,000) 8,000 54,878 .000 55,727 ,000} 55,129,000} 53.929 000) 38,853,000 
J. 8. Government short-term securities 42,357,000 45,211,000} 55,876 000} 5,000} 48,517,000) 73 ,632 ,000 39,876,000 41,070,000) 11,347,000 
Municipal Warrante.....<<ceccccsecee 1,273,000 1,267,000) 233,000} 3,000 101 ase, 79,000) 224,000 21 #000) 20,694,000 
a -_ DL. Ee ——e — -—— -—— ---— — | ———__$ —_______ _____ —| 
Total earning asseta_....._..._- 788,538,000 790,305,000! 684,959,000} 560,802,000] 582,435,000} 580,851 900) 504,937,000) 439,983,000|| 181,187,000 
Due from cther F. R. banks—net___- 7,725,000 14,383,000} 6,896,000} 32,540 000} 17,147 000) 2,570,000 5,929,000! 2,247,000) 35,065,000 
Cmsotliosted iennts... «<< ococceeneceee 271,796,000, 317,901 000) 281,677,000} 332,302,000} 321,205 000) 220,423,000} 234,361 000) 1236 ,.794,000ll .ccaane 
| } ! —_ 
$$ $< | $$$ |_| ————___|—_—_ { petbinrs Wakes 
Tota! deduc’ns from gross deposits_| 279,521,009, 332,284,000} 288,573,000; 364,842 000) 338,352,000} 232,993 000; 240,290,000} 239,041 ,000) 35,065,000 
5% redemp. fund agst. F. R. bank notes 537,000 5 87,000) 537,000} 500,000} 500 .000| 500,000) 500 ,000 500,000) 450,000 
Se Ot Ce Ne 2,989,000 1,588,000 1,354,000) 1,185,000) 1,000 ,000) 574,000 387,000 art 2,483,000 
Tota) resources._... ....__. ..12,697,170,000 2,721,524 ,000 2,528,365,000 2,447,841 ,000 2,417,845 ,000 2,301,633 ,000 2,203.673,000 2,132,179,000! 864,672,000 
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| Vor. 9 1917. | Nov. 21917. |oct. ‘ 26 1917.|Oct. 19 1917.|Oct.11-12°17.| Oct. 5 1917. | Sept.28 1917t| Sept. 21 1917. Nov. 10 1916. 














LIABILITIES. g 8 $ | $ | 3 | $ $ $ $ 
eal 65,345,000| 64,291,000] 62,629,000] 61,847,000| 61,104,000] 61,027,000} 59,379. 000| 59,354,000 55,710,000 
Geovemnmerst depogitea___..._._____._. 59,198,000 175,912, 000} 132,221,000 76,365,000 74, 167 ,000} +86 ,310,000) 71,289 000) 25,030,000 23,339,000 


Dee @ mambers—reserve account... _| 1,406,982 ,000 1,372 ,02: 3,000) 1, 264,323,000) 1,230,557 ,000} 1,265,309 '000) 1,148,887 ,000/ 1,136,930 ,000)1,151,704,000 
Due t) non-members—clearing account; 33,866,000) 24,310,000 35,335, 000) 42,262. 000) 51.377, 000! 94,029 000} 67 433,000 oR Fo | 
Merober bauk deposite—net gaa ig : ‘sak puavaksecel.“baabbGamiat odaseaee Rela Deine Bicrencnenn Bivens katte 556,462,000 


Cuiieotion items_...........-.---- --| 187, 022, 000, 191,811,000] 174,492,000] 210,048 600! 173,825,000) 159,258 000) 157,524,000] 164,449,000 














Tota groans deposits..........._- 11 687 06 §,000/ 1,764,056, 0001, 606, 5 371, 000) 1,559,232 ,000| 1,564,678, 990) 1,488,484 000! 1,433,176,000) 1,391,962 000 579,801,000 

PF. R. notes in actual circulation_____- 932,512,000) 881,001 000! 847,506,000) 815,210, 000! 779,885,000] 740,916,000; 700,212,000| 670,246,000 227,612,000 

F. R.. bank notes in circulation, net liab.| 8,000,000! 8 000 ,000} 8,000 000) 8 ,G00 ,000| 8 ,000 ,000) eoriges 8,000 ,000 & 000,000 1,030,000 

All other Mab., incl. foreign Govt. credits 4, 245,000 4,156, 000) 3,859,000 7,552 ,000) 4,178 000) 3,206 900) 2,906. 000 2,617,000 519,000 

| _ ——— ame | oom — ——— ——$ 

eee 12,6 97 170, 000 y Ey fA — 4,00012,52 8,365, 000 2 ,447 ,841 ,000/2,417,845 200, 2,301,633 000|2 .203 ,673 000 2,132,179, 7 864,672,000 

Gold reserve against net deposit Nab __| 67.1%| 65. 1%| 6.5% 70.4%| 69.8% 69.2%} 70.4% 74.i 74.4% 
Gold and lawful money reserve against) H | | | | 

net, deposit liabilities. ..........- 70.8%! 68.6%) 70.3%| 74.5%) 73.7% 73 %| 74.5%| 78.6% 75.8°7 

Gold rea agzat. F.R. notes in act. cire’n- 67.3%) 69.7% 73.8%! 77.3%! 75 7%,| 76.9%! 1.1%! 81.4% 102.2% 








Nov. 9 1917 Novo. 21917. |\Oct. 26 1917. Oct. 19 1917. Oct. 11-12°17.) Oct. 5 1917. | Sept. 281917) Sept. 21 1917. Nov. 10 1916. 
DAstribution by Maturtttes— $ 











$ $ $ Tai $ s $ $ 
1-15 days bills discounted and bought _| 448,716,000 453,144,000, 344,190,000! 233,277,000 259,725,000; 228,355,000, 178,321,000 138.648,000 
1-15 days municipal warrants. _.._---| téutsessunl! winktee ee) GaRaeesat seekeiubesl pavedese ES ee 146,000 126,000 
16-30 days bills discounted and bought. 67,155,000 54,663 ,000 51,887,000 69 ,667 ,000 64,976, 000 53,631,000 63 ,663 ,000 63,338,000 
16-30 days municipal warrants...._.-- 517,000 5,000 Sa Be ere CS ee ae SE ee ee Ee See 
81-60 days bilis discounted and bought_; 100,252,000 96,891,000 101,512,000) 3,616, 000 94,864, 000 104,004 ,000 ‘97 025 5,000 90,781,000 - 130,987,000 
31-60 days municipal warrants_-__----- 52,000 523 000 24,000) 11,000 11,000 fies 20,000 
61-90 days bills discounted and bought; 72,313,000 77,715,000 75,211,000 59,999 ,000 57,225,000 64,011,000 69,614,000 50 457,000 
61-90 days municipal warrants.______-}| 193,009 SENN) Seoe ketene | 90 000 0,000) 10,000 5,000 5.000 
Over 90 days bills discounted and bought. 2,719,000 7,564,000 1,884,000) 1,116,000 2,149,000 1,412,000 1,468 ,000 1.546.000 
Over 90 days municipal warrants___---_| 511,000 645 >, 000 131 :000) 132 .000 10, 000 _ 62 £000 73,000 53.000 
Federal Reserve Notes— <== — —— = —_—_—= | = ee —- es = 
St et ee PEE conc iaeeacswnees | 995,384,000 “941 284, 000 ~ 903,387,000 875, 278 000 837,425. 000) 797.4 620.000 754,088,000 725,397,000 247,873,000 
Dt Pe Kc ccertneeeccatacnacal 62,872,000 60,283 ,000 55,881,000 60 ,068 ,000 57,540,000 56, "714 ,000 54,745,000 5 55.1 151,000 29,261,000 








In circulation. ---...-.--.~--.~-- 932,512,000, 881,001,000, 847,506,000 815,210,000, 779,885.00! 740.916.000 699,343,000 670,246,000 227,612,000 
Fed. Res. Notes ( * gents Accounts)— 

















Received from the Comptroller__.._._- | ,424 040,000 1,366,760 ,000 1,337,680,000/ 1,309 040,000 1,251 580,000! 1,207,940,900 1,167 320,000 1,145,700,000 389,580,000 

Returned to the Comptroller_.....-- -| 222,856,000 220,006,000 214,903,000, 213,342,000 206,695,000, 204,280,000 197 ,957 ,000 195,748,000 83,937,000 
Amount chargeable to Agent__.__- 11 201,184, 000 1, 146,754,000 1,1 22, 777,000) 1,095,698 000 1,044,885.000 1,003,660,000 969,363,000, 949,952.000 305,643,000 

Iam hands of Agent__----- idivitcwuuee | 205,800,000, 205,470,000 219,390,000) 220,420,000 207 460,090; 206,030,000! 215,275,000 224,555,000 57,770,000 
Issued to Federal Reserve banks__| 995,384,000, 941,284,000 903,387, ,000 875,278,000 837,425,000, 797.620.0900 754,088,000 725,397,000 247,873,000 
How Secured— | = — = Se —— > | == wn 2 == 

By gold coin and certificates_....._._- | 250,689,000 249,495,000 “267, 166, 000) “282 2,351 ,000 274,221 000. 269, 911 ,000 276, 645 5, 000 275,534,000 143,439,000 

By lawful money_--_--- ii ie i wuss 


By commercial paper..........--.-- - 
Gold redemption fund_...-......----- 
With Federal Reserve Board 


379,130,000, 338,851,000, 288,695, 600| 256,451,000 256.691,000| 237,519,000! 198,049,000 189,388,000 16,534,000 
32,187,000 32,111,000 33,204 ,090| 31,604 ,000 30,430,000 28,657,000 28 040,000 28,801 000 19,350,009 
Beats ae | 333,378,000 320,827,000 314,322,000) 304,872,000 276,083,000) 261,543,000, 250,554,000 228,674,000 77,550,000 








Dt -tekipscalenbietbevdabnews | 995,384,000 941,284,000 903,387,000 875,278,000 837,425,000! 797, 630, 000 54,088,000 725,397, 000 247,873,000 








Commercial paper delivered toP.R.Agt.! 439,202,000 365,107,000 303,704,000’ 270,185,000 263,164.000' 248.912.000 204.467.000 198.887.000 16.735.000 
@ Amount due to other Federal Reserve banks. 6 The figures for San Francisco are for Sept. 21. +t Revised figures. 








WEBKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSEof BUSINESS NOV 9 '17 
| | | P 
| Boston. | New York, Philadel'a. Clescland.| Richmonaé. Atlanta. | Chicago. St. Louts.| Ménneap. Kan. Ctty Dawas. San Fran. Total. 
RESOURCES. s * | 3 3 | $ | $ 3 & 2 s bd 
Gold coin & ctfs. in vault 33,251,000 309,258,000 20,077 ,000 29,404,000 6,123,000 5,779,000 36,377,000 5,299,000 15,060,000 5, ons, 000 12,206,000 28,581,000 507,403,000 
Gold settlement fund. _-.|12,721,000, 90,846,000 40,389 ,000 30,706,000 36,139,000 9,548,000 68,785,000 22,205,000 10,871,000 25,646,000 13,579,000 24,289,000 385,724,000 
Gold with for’n agencies. 3,675,000 18,112,000, 3,675,000, 4,725,000, 1,837,000 1,575,000 7,350,000 2,100,000 2,100,000 2,625,000 1S 38,000 2,888,000 52,500,000 








9 
“ 
‘ 

6 


Tota! gold held by bks. 49,647,000 418,216,000 64,141,00064,83 000 16,902,000 11251200 100 28.031. 100 § 


5,000 44, 099 ,000 16,902,000 112512000 29, 604, 000 28,031,000 34,259 ,000 27 ,623 000 55, 758,000 945, 


6 27,000 
Gold with F. R. Agents. 36,182,000 177,146,000.49,785,000 47,014,000 32,061,000 36,904,000 86,231,000 33,375,000 29,477,000 30,287 ,000 27,772,000 30,020,000 616,254,000 
Gold redemption fund...) 1,000,000 5,000,000, 950,000 21,000, 639,000 


667, 000 411,000, 762,000 594,000 515,000 898,000 39,000 11, 496,000 
Total gold reserves_-_. 86,829, 000 600, 362, 000 114876000 111871 0000 76,799, 000 54, 47 3. 000 199154 540006 5. 741. 000: 58,102,000 65,061, 000: 56, 293, 000 85 5,817 000 15 y7: 3377 7 000 
Legal-ten .notes,silv.,éc., 5,441,000 42,134,000, 767,000 473,000 182,000 269,000 1,183,000 695,000, 310,000 62,000 505,000 187,000, 52,208,000 


Tota) reserves...---- ‘92, 270, 000 642, 496, 0: 00 11; 564: 3000 11234: 3.000) 76, 981 000: 54, 742,000 200337 000 64, 436 36, 000.5 58 8,412,000 65 9, 1: 23,( 000 56,798, 000 86,004,000 1625585 000 
Bills: 


Discounted— Members 11,488 ,000 298 ,963 000. 9,287, 000 14,223,000 9,586,000, 12,320,000 63,584,000, 15,642 ,000 13,450,000 35,024,000 10,211,000 16,376,000 510,154,000 
Bought in open market 28,742,000 24,518,000 26,190,000 36,302,00011,740,000, 4,395,000 5,700,000 6,353,000 11,357,000 5,340,000 11,595,000 8,769,000 181,001 ,000 
Total bilis on hand --- 40, 230, 000: 323, 481 ,000 35, 477 ,000 50, 525,000 21,326,000 16,715, 000 6 9,284,000,21,995,000 24,807, 000 40, 364, 000 21,805,000 25,145, 0006 91, 155,000 

O.8. long-term secur’s_ 610,000; 2,273,000 550,000) 7,697,000, 1,348,000 889,00021,007,000 2,233,000 1,860,000 8,849,000 3,972,000 2,455,000 53, 743° 000 

U.S. short-term secur’s.| 2. 686,000, 6,074,000) 3,062,000 3,514,000 2,364,000 9,151,000 5 



































ol, 3,585,000 1,793,000 2,183,000 1,784,000 2,285,000 3.886000 42,367,000 
Municipal warrants....; —-. -__- 1,017,000 10,000, 2000 secens TE eat er aie: NS 46000, = 5. ccce 1,273,000 
Total earning assets_. 43,526, 000 332, 845, 000 39 ,099, 000 61,7 748 000.25 »,038, 000 26, 918, 000 93,876,000 26,021 ,000,28,87 5,000 50, 997 000 28, 109,000 31,486, 0007 788,538, 000 
Nue from other Federal | 
Reserve banks—Net.|; —-_____ 2,520, 000. es oe | 6,426 000. Colded! Waa oatites (EC EAm See: 1,683,000 986,000 1,380,000 241,000 8,995,000 a7,725,000 
Oncollected items 


es 15,983,000 65,570,000 34,058, 000, 17,039,000 17,700, 000 16,379,000 35,548,000 17,416,000 10,351,000 16,303, 000 15,400,000 11,549, 000271, 790,000 
Total deductions from 


gross deposits-_-- -- 15,983,000 68,090,000 34,058 ,000,23 ,465, 000, 17, 700,000 16,379, 000 35,548,000, 19,099 ,000,11,337, 000 18,183,000 13,641,000 20, 544, 000 275 9, 521,000 ,000 
6% redemp. fund against) . | 


Fed. Res. bank notes_|  _ _-____- 






































| eeeeee] 0 weeeee] 0 eeee--] 0 ----=- | igen deel Cae ae a ace Gerse pee: eee ne 400,000 157,000 _____- 537,000 
All other resources....-) -----.~ 39s = ee ae es Rae es ee 62 000 eee eed 1,547,000 79/,000 170,000 301,000 112,000, 2,989, 000 

veer race ee aad 1151779000 104: 34° 31 000 188800 000, 197556000 1 19719000 98,101, 000 3: 297610001 11103000 99,421,000 1 34873 000 98,986,000 L 381 46 000 269717 0000 

ABIL ES. — ~ ——_— -_— oT 

Capital paid in_..__.-- | 5,701,000 16,848,000, 5,584, 000) 6,743, 000 567,000 2,635 000 8,055,000 3,443,000) 2,581,000 3,372,000 2,783,000 4,033,000 65,345,000 
Government deposits - --| 359, 000) 7,303,000, 2,0: 39,000) 5,895, 000) § 363, 000, 5 (042,000 3,199,000, 1,636,000, 7,085,000, 4,420,000 6,227,00012,130,000 59,108,000 
Due to members—Re- | } 

serve account. -_-_----.- 77,177 ,000 633,364, 000, 80,769,000 103998 000.45 5,104,000 31,083,000 165717 000 48,844 ,000,41,753,000 71,251,000 40,578,000 67,344,000 1406 982000 
Due to non-members— | 

Clearing account.....; --.---- 24,362,000) eee acl 590, 000 so Fee 137,000 4,349,000 19,000 7,000 fo: 4,400,000 33,866,000 
Collection items-__----- 12,516,000 44,251,000 30,349,000 12,094,000 13,797,000, 8,222,000 23,109,000,13,964,000 4,746,000 9,977,000 5,117,000 8,880,000 187,022,000 
DuetoF.R.banks—Net 3,020,000 -—______ 3,498,000, -- ... 6,304,000 ene) oc Oe) 6 )6Clkweeeh “Geaaeak oeeacel  ~“aoeaec 

Total gross deposits__ 93, 072,000 709,280,000 116655 000 122577 000 69,068,000 44,539,000 198003 000 64,463, 000: 53,591,000 85,650,000 ! 51,922,000 92,754,000 1687068 000 
&. R. notes in act. circul. 5 


2,347,000 314,807 ,000 66,076 ,000 67,876, 000 46, 969,000 50, 927 ,000 123573 000 43,197 ,000 43,249,000 37,851,000 44,281,000 41,359,000 932,512,000 
F.R. B'k notes in circul 


camiancenes | wean we ------| Byte AM pcd mn = ae ate eae sede 8.000.000 jbneue ------| 8,000,000 
All other Iabilities, incl 
foreign Govt. credits. 659, 000 2,496, 000 485,000) 360,000, the 130,000) COREE udimamaels | (awkmes 4,245,000 


Total Mabilities.... 151779000 1043431 000188800 000 197556 000 119719 000 98,101 ,000 329761 000 111103 000 99,421,000 134873 000 98,986,000 138146 000 2697170000 
a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT —— OF BUSINESS NOVEMBER 9 1917. 














| Boston. | ew York. | Phtladel'a.|Clevelana. Richmond.| Atlanta. Chicago. | St Louts. | Minneap. |Kan. Ctty.. Dallas. _San Fran. Total. 


Federal Reserve Notes—|$ $ g 5 ‘ 5 $ mere we a) = 
Rec'd from Comptrol'r 80,880 ,000/560,960,000)99 240 ,000)84 ,600,000/65,600 ,000 66,300,000 170480 000 57,780,000 59,480,000 61,720,000 64,180,000 52,820,000 1424040000 
Returned to Comptr’ 1 :828,000,109,094 ,000,15,045,000, 8,146,000|14,439 000,10 030,000) 5,709,000, 7:918,000) $8,717,000,10,884,000 11,600,000, 5,446,000 222,856,000 





| 
| 





Chargeable to F. R. Agt.|65,052 pm ,866 ,000) $4,195 ,000,76 454 ,000)51 ,161 ,000 56,270,000 164771 000 49,862,000 50,763 ,000 50,836,000 52,580,000 47,374,000 1201184 000 
In hands of F. R. Agent-_| 9,400, ,000|108, 920 ,000}13,840,000| 4,940,000| 2,220 on 3,970,00035,340,000, 4,490,000, 6,290,000, 8,380,000 8,010,000, ---__- '205,800,000 
eres to F. B. Beak. 55,652 000, 342,946 ,000|70,355,000|71,514,000/48,941 ,000|52,300,000 129431 000/45, 372,000 44,473 ,000 42,456,000 44,570,000 47,374 ,000,995, 384,000 
Gold coin and ctfs__. .|31,509 eo ,920,000| 4,220,000|13,341,000) _____- | 3 3,604,000, ....-- | 2,513,00013,102,000,  _____- 14,480,000 _____. 250,689,000 
Gold redemption fund) 2,673,000, 9,226,000, 3,696,000| 3,673,000, 561,000, 2.280: ‘000! 332,000 1,757,000, 1,875,000 1,927,000, 2,318,000) 1,869,000, 32.187.000 
With Fed. Res. Board| 2,000,000, = ______ 41,869 ,000|30,000,000)31 500 000/31 020,000 85,899 ,000/29 ,105 000,14 500,000 28,360 ,000 10,974,000 28,151,000 333.378 000 
Commercial paper. --|19,470,000/165,800,000|20.570.000124.500.000 16,880 000]15, 396 ane. 200,000\11,997,000|14,996 000, 12,169,000 16,798,000 17,354,000 379,130,000 


oe aa----- 55,652 ,000/342 946 ,000\70,355,000|71,514,000/48 ,941 ,000'52,300,000/129431 000/45,372,000) 44.473 ,000142,456,000 44,570,000 47,374,000 995,384 ,000 
Amt. of commerc’! paper } | | 
21,326 000/15, 397 :000'43, 788 ,000)12, 036 ,000/22 ,676, 000) 12,462 ,000,21,806,000 19,796 000/439, 202,000 














delivered to F. R. Agt./19,489,000/205,337 ,000|20,574,000/24,515,000 
F. R. notes outstanding -/55 ,652 000/342 ,946 ,000,70,355,000'71,514,000/48,941 000 52,300, 000 129431 000, 45,372 ,000)44,473 000) 42,456 000/44 ,570,000 47,374 000.995, 384,000 
F.R. notes held by banks) 3,305,000) 28,139,000) 4,279,000| 3,638,000| 1,972 ,000, 1,373, _ 5,858, 009 2,175,000) 1,224 000) 4,605, 000; 289,000 6. 015, £00) 62,872,000 


46,969 "000150 927 ,000 123573 00043, 197 ,000'43 ,249 00037, 851,000 44,281 ,000-41,359,000:932,512,000 






































F.R. notes in act.ciro’n'52,347,000'314,807,00066,076,00067,876,000 
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Statement of New Yors City Clearing House Banks and Trust Companies.—The following detailed stateme a 


shows the condition of the New York City Clearing House members for tue week ending Nov. 10. 
separate banks are the averages of the daily results. 


given. 


NEW 


YORK 


WEE 


RETURN. 


The figures for the 
In the case of the totals, actual figures at end of the week are also 


<LY CLEARING HOUSE 





























































































































































































































CLEARING HODSE ; { National Addtttonal 
MEMBERS. | | Net i Loans, Bank Reserve Depostts Nation 
| Capita. Profits. | Discounts, Legal and with toith Net Net Bank 
Week Ending = | Investments, Gold. Tenders. Stieer. Federal Legal Legal Demand Time Ctreula- 
Nov. 10 1917. {Nat. Banks Sept. 11\} &. Reserve Depost- Depost- Depostts. Depostts. tton, 
\State Banks Sept. 8)! Notes tartes. taries. 

Members of Federal | Average. Average. | Average. | acerage. | Average. Average. Average. Average. Average. | Avcrage. 
Reserve Bank. $ $ 3 3 $ $ 3 $ b J $ $ 
Bank of N. Y., N.B.A | 2,000,000} 5,243,900; 441,207,000 287 ,000 209,000 109,000 157,000} 6,012,000} —-_---- 35,400,000) 1,712,000 785,000 
Merchants’ Nat. Bank-| 2,000,000) 2,555,900 22 ,649 ,000 197 ,000 145,000 423,000 132,008 ee 16,472,000 957,000} 1,859,000 
Mech. & Metals Wat... 6,000,000} 10,328,700; 156,448,000) 6,746,000 212,000) 4,913,000 397,000] 24,445,000}  -.--.. 153,419,000} 7,188,000] 3,775,000 
Bank of America.._.-- 1,500,000: 6,706,200 30,508 ,000 458 ,000 345,000 466,000 114,000 ee Fl: 20,040,000)  .nsscclh peewee 
National City Bank. -| 25,000,000 c48,277,400| 625,936,000) 8,478,000] 3,130,000) 1,171,000 915,000}108,803,000} =  ..---- 561,214,000) 9,715,000] 1,778,000 
Chemical Nat. Bank... | 3,060,000) 8,885,200 53,754,000 290 ,009 272,000 551,000 170,000 PS: : 45,600,000} 2,704,000 445,000 
Atlantic Nat. Bank_--.; 1,000,000 $72,200 14,617,000 162,000 79,000 312,000 97,000] 3,031,000} -—_---- 14,880,000 723,000 150,000 
Nat. Butchers & Drov. 300 ,000 77,500 2,284,000 31,000 44,000 35,000 8,000 SE9,000l s wwncce SB SReOU!  Lassnee 48,000 
American Exch. Nat_.--} 5,000,000} 5,571,300) 109,405,000 833,000 366,000 660,000 378,000} 12,985,000} -.-.--- 81,173,000] 8,046,000] 4,924,000 
Nat. Bank of Comm-..| 25,000,000) 20,864,400} 453,846,000 759,000] 1,674,000} 1,189,000 595,000} 34,576,000} -.---- 260 ,676,000}10,221,000) ______ 
ps eae 500 ,000 1,017,000 9,459 000 209.060 429,000 550,000 226,000 i 2 | 10,668,000 MLO ssuvew 
Chat. & Phenix Nat..-}; 3,500,000; 2,396,800 68,642,000) 1,836,000 852,000} 1,443,000] 1,314,000} 9,236,000} -..--- 66,969,000} 6,856,000} 1,715,000 
Hanover Nat. Bank-.-| 3,000,000} 16,924,700) 140,125,000) 7,266,000 547,000} 1,150,000 605,000} 26,269,000) —__---- mE re 200,000 
Citigens’ Nat. Bank_..| 2,550,000) 2,683,200 35,719,000 121,000 29,000} 675,000 74,000} 4,332,000] ..-.... 29,463,000 285,000} 1,017,000 
Market & Fulton Nat-_- 1,000,000} 2,149,060 10,745,000 220,000 49,000} 346,000 366,000} 1,651,000} —_---- 10,621,000 gee 98,000 
Metropolitan Bank_-.- 2,000,000) 2,055,200 23,197,000 897,000 284,000} 573,000 330,000 Ff: llc eee Ry en Maen 
Corn Exchange Bank. 3,500,000) 7,244,700) 115,897,000] 1,209,000 496,000] 2,439,000] 2,684,000] 12,219,000}  -_---- 200,120.000l  ««js0sc54° e&eaue 
Importers’ & Trad. Nat.| 1,500,000) 7,756,700 37,4 77,000 953,000} 61,000 152,000} 4,581,000} —.-.--- 29,412,000 400,000 51,000 
Nat. Park Bank...-.-- 5,000,000) 17,134,600] 172, 534,000 666,000} 409,000 559,000] 20,299,000! —_---- 154,424,000! 3,818,000] 3,552,000 
East River Nat. Bank - 250,000; 76,000 2,497 ,000 17,000) 27 ,000| 151,000 19,000; 193,000] _----- PP 2 | aS 50,000 
Second Nat. Bank__-- 1,000,000} 23,679,900 19,948 000 123,000 67.060 366,000 403.000) 2.417.000| ...«-- LZ See — wnen<e 837,000 
First Nat. Bank_....- 10,000,000) 27,094,100] 363,529,000 109 ,00G 303,006} 1,248,000 51,000{ 18,917,000! = ___--- 155,388,000) 1,142,000} 6,479,000 
Irving Nat. Bank. .-- 4,000,000} 4,770,2 98,475,000) 1,299,000 411,000} 1,959,000 170,000} 17,288,000} -.--.- 91,248,000 348,000 640,000 
N. Y. County Nat_---! 500 ,000) 373,500 9,254 000| 253,000 85,000 287,000 173,000 ce re 9,350,000 Wana 199,000 
Chase Nat. Bank. _-.-.| 10,000,000) 12,623,800] 288,033,000) 3,358,000] 2,767,000) 1,098,000 562,000) 41,954,000) -_---- 253,166,000) 21,249,000] 1,300,000 
Lincoln Nat. Bank_.--| 1,000,000; 1,985,800; 17,795,000 508 ,000 323,000] 109,000 621,000| 3,712,000} sas 18,433,000) — 898,100 
Garfield Nat. Bank....; 1,000 090} 1,329,300] 11,199,000 110,000! 15,000 238,000 183,000] 1,748,000}  _____. 10,073,000} 120,000 398,000 
Fifth Nat. Bank... --- i 250,000! 429,800! 6,908,060 63,000} 85,000 188,000 54,000 ceo | ae 5,530,000! 343,000 248,000 
Seaboard Nat. Bank_._| 1,000 900} 3,316,500) 45,284,000 695,000 425,000} 622 000} 170,000] Poly) i a 50,265,000} 16,000 70,000 
Liberty Nat. Bank-_---! 3,000 000; 4,221,300} 76,917,000] 234,000} 22,000} 124,000} 595,000] 8,285,000i —- _---- 59,345,000! 2,704,000 499 ,000 
Coal & Iron Nat. Bank_! 1,000,000) 877,200, 11,261,000 : 637,000 epee te: LAGU «access 10,566,000 484,000 413,000 
Unioa Exch. Nat. Bank! 1,000,000] 1,184,100! 11,545,000] 190,000] 194/000! 375,000] 138,000! 1,501,000! = _____- 12,069,000] 450,000] 398,000 
Brookiyn Trust Co___. 1,500,000} 2,952,700) 33,194,000 139,000 123,000 239,000 388,000| 3,332 ,000} Boe 25,200,000} 5,940,000} ____.- 
Bankers Trust Co__.._} 11,250,000, 15,383,900} 252,872,000 561,000 160.690 269,000 715,000) 31,722,000) ....- 225,766,000]36,743,000} _____- 
Guaranty Trust Co___.| 25,000,000) 28,867,200| 482,714,000] 3,691,000) 285,000 545,000 £30,000} 44,883,000] ts 331,061,000]44,387,000} _____- 
New York Truat Co 3,000.000) 11,230,900) 72,786,000 115,090!) 53.000} 15,000 188,000} 7200 000i <éconc 52,738 ,000]12,493,000} ____-- 
Franklin Trust Co-__-_- 1,000.900, = 1,187,300 28 476,000 236,000 188,090) 269,000 183,000} 2,529,000 . = 17,447,000] 1,417,000] -—_ ._--. 
Metropolitan Trust Co 2.000 000) t,494,600 56.878 000 807,000} 115,000 89,000 226,000! 9,223,000] - 52,619,000] 4,309,000 nae 
Nassau Nat., Brooklyn 1,090,000; 1,150,500 12,718,000 31,000} 78,000 252,000 31,000) 1,367,000} 3 10,152,000 $61,000 50,000 
Broadway Trust Co. 7 1,500,000) 1,152,500) 29.646 000 139,000) 24.000 321,000 818,000; 3,218,000) 24,318,000] 1,655,000] _____. 

Avaze. for week k ____ 173,600,000,297 125,800) 4,117,312 000] 43,2 sacs 1 7,238,000|26,230,000 15,791 ,000)501 616,000] ve 3,211,773 000] 187227 000}32 ,876,000 
Totals, actual condition'Nov. 19_._.|__--_.___- 4,094,967 ,000)45,126,000)17,942 000| 26,725,000 16,869 ,000|527,372,000| —----- 3,229 071,000) 187663 000132 ,.966.000 
Totals, actual condition{Nov. 3--.-|.--------. 4,085,395,900)41.785 000) 16,782,000) 25,386 000) 14,613 ,000| 530,363,000) -------- 3,217,374 000) 179988 000132 812,000 
Totals, actual condit!ion!Oct. 26_- "| dial ea eeniie al 13,695,868 000] 41,054 000} 15,954 000) 24,654 000] 12 988 ,000) 140,320,000) ..._- 2,975,429 000} 164955000] 32,775,000 
Totals, actua! condition|Oct. 20_-.|--.------- {3,142,777 ,000)45,296 000] 17,724,000) 23,920,000] 11,208 ,000/426,206,000] ------- }2,812,244,000) 128312000]32,729,000 

State Banks. | Noi Mem\bers of Fed\eral Reserve | Bank | 
Bank of Manhattan Co.} 2,050,000; 5,212,100 38,139,000] 2,318.000 33 3,000) 324,000 329,000; 8,241,000 261,000 41,577,000} 2,000,000}  _____. 
Greenwich Bank..._-_- | 500,000) 1,244,000 12,821,000 896,000) 18 ),000| 330,000 367 OOF 800 ,000 53,000 13,327,000 oF) | | eee 2 
People’s Bank......_- i 200,000) 486,500 3,187.090 45,000} 37,000) 103,000 157,000 183,000 136,000 3.056.000 S90 0s aouwea 
Bowery Bank._...__. a 250,000! 817,200) 4,382 000 302.000) 32,000) 91,000 97 ,000 237,000 335,000 3,952,000 pee a 
German-American Bank; 750.000} £03,300; 6,282 .000 350 000} §2.000} 5.000 6,000 weit? | eee 6,443 000 | 
Fifth Avenue Bank__-._| 100,000; 2,320 700! 17,956,000] 1,194.000) 123,000 863 ,000 502,000! 1,700,000 * 19,721,000 oe cee 
German Exchange Bank| 200.000) 818,800} 5,43% 000 356,000 76,006 112,009 250,000 324,000 292,000 5,404 000 : mk ae 
Germania Bank___.__-_- 400.000) 761,200} 6,247,009 680,000} 45,000 289,000 70,000 325,000 6,452,000 asnmawh - sae 
Bank of the Metropollis_! 1,000,000) 2,302,200) 14,748 .900 61 1 000| 282,000 352 ,000 428 000 823.000} 1,563,000 13,718,000] aseenul Sena 
West Side Bank____._. 325,600) 64,400! 4,162,000 310,000} 138,000 98 000 32,000 255.000 102,000 Ren 8 saassel Saeen 
N.Y. Produce Exch... -| 1,990 000} 950,800] 21,095,069] 1,157,900} 777,000 612,000 205,000} 1,354,000 403 ,000 eh ge | nn eee 
State Bank........._- ; 1,500,000) 418,000) 24,803,000 2,265,000) 564,000 564,000 377,000} 1,273,000} # ---.--- 26,306,000] 27000; cowses 

Totals, avge. for week 8,275,600, 16,329,300! 158,261,000] 10,527,000] 2,678,000 3,723,000) 2,820,000} 16,696,000} 3,145,000 166,379,000) S.141, 006. .icaeen 
fotala, actua! condition’ Nov. 10... BE Re 157,727 ,000)10,417,000 2,770,000] 3,717,000} '<3,052,000| 18,59 3.000) &3,332,000 k 167,033,000] k2,141.000 Perri 
Totals, actual condition;Nov. 3___}--..------- k159,451.009|10,374,000|k2 ,488 ,000|k3,786,000/k2,744,000/K16,211,000/k3 984,000} K167,061,000,k2,139,000] _._----- 
Totals, actual condition Oct. 27 th Ea Sae 221,650,000) 12,820,000) 4,227,000} 5,861,000] 3,462,000) 19,769,000) 3,672,000} 221,562,000! 2,184,000) -._...-.-. 
Totals, actual conditiun;Oct. 20___|-.-.------]| 219,114,000/14,616,000] 4,187,000] 5,295,000} 2,972,000} 22,797,000) 4,629,000} 226,720,000; 2,556,000)  _.__---- 

Trust Companies. Not Memi\ters of Federal Reserve |Bamr 
U.S. Mtge. & Trust Co. 2,000,000) 4,452,600 72,341,000] 1,835,009 136,000 105,000 300,009} 5,680,000) 3,525,000 53 ,617,000)11,464,000} -..... 
Title Guar. & Trust Co.! 5,900,000) 12,134.000 42,673,000; 2,040,000 173,000 233,000 345,000} 1,381,000 255,000 27,610,000 720000. § <cceus 
Fidelity Trust Co__.__ 1,000,000! 1,197,400 11,267,009 573,009 56,000 75,000 187,000 440,000 670,000 8,827,000 SSE GGG cusuce 
Lawyers Title & Tr. Co. 4,000.000! 5,104,300 25,335,000 619,900 177,000 39,000 115,000 1,555,600 352,000 17,000,000 SSO 206 3 .csceee 
Columbia Trust Co___- 5,000,000) 6,512,800 89,590,000! 5.986,000 251,090 764.000 504,000) 3,747,000) 2,599,000 74,943 ,000}12.659,000}  -.-.-- 
Peoples Trust Co______ 1,000,000] 1,253,300} = 25,313,000 499,000 98,000 359,000 446,000} 1,615,000 843,000 22,295,000} 1,579,000] -.-... 
Lincoin Trust Co______ 1,090,000; 553,300) 13,964,000 675,000 166,000 325,000 172,000 665,000 111,000 ee S23,000i isnanee 

Totals, avge. for week 19,090,000! 31,207,700) 280,483.000}12,142,000) 1,057,009} 1,901,000} 2,669,000! 15,083,000] 8,355,000} 2 ninco éouaae 
Totals, actual condition|}Nov. 10___|------___- &281,153,000!11,998,000} k982,009}1,831,000|k2,097,000) «15,078,090] K9,374,000/ k218,710,000;28,783,000; = __---- 
Totals, actual conditlonj)Nov. 3-.--]---------- 312,333 .009) 12,595,000)k1 ,207 ,000/k2,142 ,000)/k2,195,090|K16 ,993 ,000/ KS ,963 ,000| k242,921,000/33,507,000) ..------ 
Tetals, actual condition'Oct. 27...|---------- 158.598.0001 17.661 000) k 1,740,000] k2,442 .000|k2,567 ,000|k31,608 000} 3,399,000 k368 585,000) 53,581 SE canwnana 
Totals, actual condition Oet. 20.__|.--------- 706,086 000) 19,541,000) k1,826,000 k70,702 ,000| 12,223,000 k580,797 000) 89,834 ,000 PR 
Grand aggregate, avge_|}200,875,600/344,662 800) 4,556 055.099] 565,953 ,000| 20,973 000 533,395 11,,500.000|3595,749,000)218194 000 32,876,000 
Comparison prev. week|__________|_----_-__--_- +-45,671,000| +586,000| —224,000| - +25485000}—1118000! +17,887.000) +1216900| +86,000 
Grand aggregate, actual] condition |Nov. 10.__|4,533,847,000)|67 541,000) 21,694 ,000| 32,273,000) 22,018,000) 561,048,000} 12,706 ,000/b36 14,814,000) 218587 000/32 ,966 ,000 
Comparison prev. week|__________|_-----_--_-- —23 332,000] + 2787000] + 1217000) +959,000| + 2466 000|—2,519,000} —241,000) —12,542,000; + 2953000; + 154,000 

—_——S LLL. | =a | =e | —— | Sa ————— | EE SS | a | So 
Grand aggrerate, actual! condition [Nov 3_—~/4.557,179.090/ 64,754,000) 20.477 000/31 ,314,000] 19,552 ,000)563,567 0090) 12,947,000) b3 627 356000 | 215634 000| 32,812,000 
Grand aggregate, actual] condition |Oct. 27_--|4,376,116,000/71,535,000) 21,921 ,000/ 32,957 ,000| 19,017,000) 491 ,697 ,000) 12,071,000) b3565576 000) 220720000) 32,775,000 
Grand aggregate, actual] condition |Oct. 20-_-|4,067,977,000| 79,453,000 23,737 000/31 ,897 000) 17,318 ,000/519,705 000) 16,852,000; 63619771 000! 220702000 32,729,000 
Grand aggregate, actual! condition ‘Oct. 13__- 4,053.805,000'94.668.000 23,383,000 29,833 ,000'17.705,000' 538,048,000 27,148,000 63651097 000 223804 00032 448 ,000 





aU. 


S. deposits deducted, $583,163 ,.090. 


b 


U.8. 


denosits deducted, $560,136,000. 


c Includes capital set aside for foreign branches, $6,000,000. 


k The heavy increases in the aggregates of the Federal Reserve Bank members and the corresponding decreases in those of the State Banks and Trust Companies, are 
due to the inclusion in the Federal Reserve system of aggregates of institutions formerly included in the State Bank and Trust Company groups. The name of the institu- 


tion and the date upon which its figures were transferred is as follows: 


Bank, Metropolitan Bank, New York Trust Co., Franklin Trust Co. and Metropolitan Trust Co.; Nov. 10, Brooklyn Trust Co. 
STATEMENTS OF RESERVE POSITION. 


Oct. 13, Guaranty Trust Co.; Oct. 27, Bankers Trust Co.; Nov. 3, Bank of America, Pacific 






































Averages. Actual Figures. 
Cash Reserve a |Inc. or Dec Cash Reserve b Inc. or Dec. 
Reserve in Total Reserce Surplus | from Reserve tn Total Reserve Surplus from 
in Vault. |Deposttaries} Reserve. | Requtred Reserve. \Prectous Week.| tn Vault. |Deposttartes, Reserve. Requtrea Reserve. |Prevtous Week. 
Members Federal : $ $ ss | Ser ae pee $ : ‘ 
Reserve bank--- c 501,616 ,000)501 ,616,000)423 147,300) 78,468,700, + 20,039,400 d 527,372 000 527,372,000/425 ,409,120)101 962,880, —4,741,860 
State banks*-_---- 19,748,000) 16,696,000) 36,444,000) 29,948,220, 6,495,780) +1,156,.480 19,956,000 18,598,000 38,554,000) 30,065,940; 8,488,060, +2,956,040 
Trust Companies*.| 17,169,000 15,083 ,000) 32,252,000) 32,638 ,200| —385,200 +977,350) 16,908,000, 15,078,000 31,986,000; 32,806,500) —-820,500 + 485,650 
} } — { 
Total Nov. 10.-- 36,917,000 533,395,000)570.312,000/485,733,720) 84,578,280 + 22,173,230) 36,864,000 561,048 000 597 ,912 000,488 ,281 ,560)/109,630,440 —1,300,170 
Total Nov. 3---| 38,097,000 507,910,000 546,007 000/483 601,950) 62,405,050 —5,006,240) 37,531 ,000 563,567 000 601 ,098 ,000 490,167 ,390)110,930,610 + 55,376,940 
Total Oct. 27.--| 52,025,000 504,219,000 556,244 000.488 832,710, 67,411,290 —27,531,510) 50,780,000 491,697 ,000 542 477,000 486 ,923 ,330) 55,553,670 —20,946,300 
Total Oct. 20._-! 62,240,000 534 044,000 596,284 .000 501.341.200 94.942.800 —3,693,860 54,167.000 519,705,000 573.872 ,000 497 372,030 76,499.970 —25,983.329 





* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits In the case of State banks anf trust compantes, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Nov. 10, $5,616,810; Nov. 3, $5,412,870; Oct. 27, $4,937,400; Oct. 20, $3,852,270. 
b This Is the reserve required on net demand deposits in the case of State banks and trust companies, but tn the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Nov. 10, $5,629,890; Nov. 3, $5,399,640; Oct. 27, $4,948,650; Oct. 20, $3,849,360. 


c Amount of cash !n vault, which is no longer counted as reserve for members of the Federal Reserve Bank,was as follows: 


000; Oct. 27, $97,034,000; Oct. 20, $100,814,000. 


Nov. 10, $102,543,000; Nov. 3, $101,592,- 


d Amount of cash in vault. which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: Nov. 10, $106,662,000; Nov. 3, $98,566,000; 
Oct. 27, $94,650,000; Oct 20 $98,148,000. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
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shown in the following table: 
} Tay } r ¢ iu a r , ag q , : 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | 11 the whole State. The figures are compiled soas to distin- 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. guish between the results for New York City Greater New 
iu“ s Furnished by ue were are os rr ‘ ‘- hed = +g Y ork ) ane j those for the rest of the State per the following 
, J DT ERW EU ek ’ : 7 5 
Loans and iny nents ” } 24,200 Ine ( 500 For defir Litions and rules under which the various items 
Specie ).519,200 De 0| are made up, see “Chronicle,” V. 98, p. 1661 
Currency and bank note J w) Ine ike > P . a 
Deposits with the F. R. Bank } 7,0 109 Ine. 9 700 ine provisions oi 1e@ 1a rovernu le reserve require- 
nr atten ne a ame. ae | ments of State baa king institutions as amended May 22 1917 
eposits eliminating amounts due f reserv - . 3 é : ; 1017 
Saaitestes and from other bat ' na were published in th Chronicle’? May 19 1917 (V. 104, p. 
rv Cc sien tails - 1) ~ my m latins lati 1 Ee 
PY cscasog oN. Y. City, exchan } ! ‘ J aren (6 699 1975). ihe regwations relating to eaic lati Fg the a mount 
eserve r leposits 2 200 Ine §.905 } %4 ri ’ ai 4 ‘ : 
cease om Gepceite. - oT oe deposits and what de ductions are permitted in the com- 
RESERVI putation of the reserves were given in the ‘Chronicle’ April 4 
tate Banks— —-Trust Compantes— Qi. GR yr 045 
Cash in vaul ‘ 276,400 11.32 $87,585,500 13.2 1914 (V.9 , p. 1645). 
Deposits in banks an 16,542,009 14.11 75,075,300 11.35 STATE BANKS AND TRUST COMPANIES 
a nD 8 8 Ce ook $29,818,400 25.43%  $162,660,800 24.66% ee me eee : ah 7 
rm NT Vv ies iM aa wrens 1. State Banks Trust Coa Staie Bani rus 8 
The averages of the New York City Clearing House banks Week ended Nov. 10. | in nd peels nip: made @ 
and trust companies, combined with those for the State banks Greater N. ¥ .|Greater ¥Y {Greater ¥ .|Greater N.Y. 
7 . *. Y - y 1 o y P bd a — = —_ (—-——- = —_— _——— — --- + - ———-— -- - —_—— 
and trust companies in Greater New York City outside of the chal a6 of Bent. 8 | 319.775.6001 88.950.006 16.573 0 35 .938,700 
‘ apl al aw yv- -o- i a7 ’ V ° J dy yu “~J sf J 
Clearing House, compare as follows for a series of weeks past: 
: Surpius as of Sept. 8 ___-! 38,506,722; 162,901,400 16,937 ,O0f 
OCOMBINED RESULTS OF BANKS AND TRUST COMPANIES IN — peed eel : 
+ GREATER NEW YORK Loans and investments- 442.650 ,500)'2,072.806,100 188,663 .500 3 
We mth te00 Ciphers in all these figures. . Change from last week -| 2,221,200) +40,633,200) 1,169,600 
Loans T Total Reserve tn 
W eek | and Nei nana Legal Cash ta Depost- Specie - a ead eee 22,853,900 62, 3,100) a 
Ended— | Investment Dep Specte Tenders Vault tartles Change e from last week 256,700 5,924,000 ; 
MD ww ae eee —_ — - ---— — ee ——— = _---— ----- = | 
} $ $ 3 $ : Currency and bank notes_ 21,822,600 15,201,400 
Aug. 18___ |4,701,510,7 | 4,370,867,2 | 245,643,8 42 ,.498,6) 288,142,4 568,014,9 Change from last week -} 68,100 29,600 
Aug. 25 14,665,195,5 | 4,375,602,6| 239.778,8| 42,127,9 381 ,906,7| 580,079,3 ; SH | 
Sept. 1___|4,698,954,2| 4,425,359,4 | 223,683,8| 43,419,1| 267,102,9| 578,289,4 | Deposits with the F. R. | 
Sept. 3$.- | 4-6 92,376,4 | 3,877,383,8 | 209,834,0| 43,859,5| 253,693,5| 546,135,3 Bank of New York } 29,518,200; 155,095,300 . 
Sept. 15 14,645,698,3/4,374,901,1 06,401,2 45,7595) 252, 160,7 7 575,446,1 Change from last week - LR “TROT EIOl) oasnusecacal atocwcacec 
Sept. 22___ | 4,722,059,0! 4,347,960,5| 201,925,6| 44,614,0| 246,539,6| 592,168,7 ; 
Sept. 29___ | 4,739,736,5 | 4,376,318,1|197,019,8| 44,260,0; 241, 279, 8 574,456,3 ee ry i 573,449,800 2,305,980,700! 207,108,200 24,038,900 
Oct. 6... 4.795,665,9 | 4,402,615,3 | 191,423,1 | 42,630,2 | 234,053 606 ,777,5 Change from last week _} 665,500 31,508 ,500 226,800 + 2,734,600 
Oct. 13... |4,827,878,5) 4,446,257,1 | 180,862,3 44,885,7| 225 748 ‘0 636,841 ,0 | “ j 
Oct. 20... |4,918,137,4| 4,524,374,4|173,469,4| 47,878,0| 226,347,4 643 ,019,0 Reserve on deposits. ---- } 111,356,000) 345,721,300 ,193,500 42 466,100 
Oct. 27-.- | 5,032,907,2 | 4,465,739,9 | 153,532,8| 71,363,1| 224,895,9; 593,873,3 Change from last week-| +3,815,800) + 18,513,400 690,200, +3,073,500 
Nov. 3_.-|5,42%,246,7| 4,473,000,6| 142,132,9| 76,739,1| 218,872,0 588 667.7 | } | 
Nov. PP 15,491 980 ,2 | 4,473 ,207.0 | 138 ,626,2 85, 9047 224 530 9 25,.012.3 P. C. reserve to deposits. 25.2%) 21 21.9 17.2% 
< a * ‘i neo our ‘es -erce B lg reek _— 24.7% 20.1¢ 99 9 Oo, 
~¢ Included with “Legal Tenders” are national bank notes and Fed. Reserve noteg Percentage last week 24.770) 20.1%! 2228 ___ 16.1% 
Geld by State banks and trust cos. but not those held by Fed. Reserve members + Increase over last week. -— Decrease from last week. 
‘ : al . . ps . aie aaa ar ‘(ake 
Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 


g0n-member institutions which are not included in the ‘Clearing House ret 
NON-MEMBER INSTITUTIONS OF N# Ww YORK CLEA 


RETURN OF 








urn’’ on the precedit iz page: 


ARING HOUSE. 







































































CLEARING . Net Loans, ] Nattonai Reserve | Addtttonal 
NON-MEMBERS. | Capttal | Profits. | Discounts, | Bank | wtth | Depostis Vaitonal 
i—-—— aa Investments ,| Legat | & Federai| Legal i|ertith Legal Ne Va | Bank 
Week Ending Nov.10 1917. { Nat. benks Sept. 11) &c. | Gold. Tenders. | Stieer. Reserve. Depost- Depost- Demona Time | Ctreula- 
}|\State banks Sept. 8/ { } | Notes. | tartes. tartes Depostts Deposits iton 
selene = | ‘ = 
Members of | | | Average. | Average. Average. Average. | Average Average. | Average 4verage 4 veTage Averages 
Federal Reserve Bank | $ $ t $ | $ | $ é 
Battery Park Nat. Bank | 400,000} 461,900 5,834,000 69,000 25,000 4,000 225,000!) 1,131,000 33,000 5,921,000 53.000 194,000 
First Nat. Bank, Brooklyn---; 300,000} 705,600 6,606 ,000 62,000) 12,000 134,000 35,000 557 .000 582,000 5, 141 000 000 295,000 
Nat. City Bank, Brooklyn---| 300,000) 611,900 5,837,000 66,000} 40,000 100 000 14,000 529,000 $52,000 5,122,000 000 120,000 
First Nat. Bank, Jersey City-| 400,000) 1,323,700) 6,056,000 206 ,OO0} 459,000 83,000 149,000) 50,000) 3,988,000 5,686,000 296,000 
Hudson Co. Nat., Jersey City! 250,000) 780,800 4,958 ,000 $6,000) 7,000 71,000 114,000 312,000; 1,191,000 3,988,000 196,000 
First Nat. Bank, Hoboken. --| 220,000) 678,300) 6,996,000 22,001 4 5,000 328,000 148,000) 330.000 934,000 2.731.000 219,000 
Second Nat. Bank, Hoboken. 125, 000 308,600! 5,401,000 F 54,000 rT 5,000 60,000) 262,000 408 ,000 2,818,000 99,000 
eevee Tae Ie Secs REPRE wa eel TR ieae RES ic aie A Se ee : & 
EEE eeeseeece | i 995, 000 4, 870, 800! 41,718,000 546 000) 602 ,000 535,000 ,000 1,000) & 31, 707, 000 
| —- — = -—-- — = —_ = Se a | somaescssoonen — — — —— | oo —————— ee —_ — 
State Banks. ¥ | | | 
Not Members of the | | | | | 
Federal Reserve Bank. 
Bank of Washington aan 100,000) 458,200} 2,302,000 119,000 2,000 50,000) 61,000 117,000 28.000 2003 200) .....~.. es 
Colonia! Bank -....._.- 500,000} 933,200) 9,496,000 587,000 183,000 461,000 134,000 615,000 616,000 10°2 250,000 a xe 
Columbia Bank......_..-.. 300,000} 673,000) 10,246,000 702 ,000 1,000 321,000} 273,000 626 .000 272.000 10,434,000 om 
International Bank ____- ‘yiee 500,000} 125,500| 4,971,000 362,000 6,000 46.000} 182,000 336,000 42,000 4,842,000 26.000 
ES OS eee 200,000) 499,300! 8,472,000 716,006 51,000 261,000) 71,000 362.000! 132,000 8,450,000 ye 
New Netherland Bank--. 200, 000) 200,100; 4,296,000 135,000 128,000 253,000 53,000 236,000 16.000 4,248 000 207,090! psices 
. R. Grace & Co.’s Bank 500,000} 613,100; 3,662,000) 201,000 AO ESS Oe 150,000) 1,030,000 1,473,000 850,000] __..... 
Yorkville Bank - 100,000} 544,100) 6,958,000 508 ,000 85,000 269,000 126,000 455,000 272.000 7,582,000 Of See 
Mechanics’ Bank, Brooklyn. 1,600,000) 774,700) 22,205,000 888,000 253 000 764.000} 394,000; 1,326,000; 1,287,000 22,105,000 29,000 ss 
North Side Bank, Brooklyn 200,000 182,400) 4,364,000 153,000 48,000 137,000) 195,000 223,009 411 000 4,054,000 400,000 
Total ... cet abugl ied 4, 200, 000] 5 5,003, 600 77,072 000 es £71 ,O0F 785 000 2,562,000! 1,489,000; 4,447,000) 4,126 9000 75,459.000| 3.144.0¢ a 
a — ———— — —! oo = > —— ——— — ——— | = el = — = _ = — — = > = — —- 
Trust Companies. | | | } 
Not Members of the | | | | 
Federal Reserve Bank | 
Familton Trust Co., Brooklyn | 500,000) 1,033,600) 9,616,000 467 ,000 69,000 26,000! 43.000 359,009} 1,821,000 7,199,000; 1,406,000 i. 
Mechanics’ Tr. Co. Bayon ne| 200, 000) 333,200) 6,277,000 63,000 31,000 78,000) 41 ,O0% 07,000 0,000 108,000 2 ) 
PEs ite etee Petes a —-—~ Sead sasaveaiinatiesismmst tanioomiccate cnet ieee “ = eee 
OO” a E | 700,000} 1,366,800; 15,893,000 530,000 100,000 E 4.000 84.000 666.000; 2.101.000 10,607 .0 0 
Grand aggregate_- | 6,895,000 11, 241, 200) } 4 683.000) 5,547,000! 1.487.009 3,201,000! 2.309.099, 9.084.009) 14.525.000 a117.773.000 14 7. 1.519.000 
Comparison previ ua week M --|--------- , 090 -f} 000 + 97,000 +92 000 63,000 +106 2243000 2 000 ‘ 5.00 —3 000 
Excess reserve. $233,180 increase 2 = = | —— = —— — : - 
Grand aggregate Nov. a 5.895.000/11 241 20) 134, 445.000 000, 1,390,009 3. 109.000 2.948,000 8.978 000' 12.2 000 a117.775.000 14 > 1.522.000 
Grand aggregate Oct. 27__ i} 6,795 ,.000/11.375,300' 134,619,000, 5,670,000 1,424,000 3.071.000 : + 000) 8.996.000 13,286,000 a118,734,000 14.956.000) 1 505 000 
Grand agereg: ate Oct. 20... 6,795,000) 11, 375 300 133,335,000) 5,8°5,000, 1,365,000 2,919,000) 2.192.000) 8,9 000 12,270,000 2117,549.000 15,452,000) 1.501.000 
Grand aggregate Oct. 13_- --| ¢ 4 706. 000/11,.375,300| 135,083,090) 5,801,060; 1,394,000 3,014,000 1,952 009; §,931,000'10,553,000 a118,720.000 15.881.000, 1,512,000 
Grand aggregate Oc: 6 95 000! ae 37 3. 300! 1 35,3 27 7,000 5,5 $9,000) 1,347,000 2,935.0 0! 1, 51,000' 9,045,000 11,972,000 a118,459,090. 15,826 0% 1,516,000 
20.8. deposits deducted, $2,996,000 
Boston Clearing House Banks.—We give below a Re Se yand deposi me —~ for memb« oe a8 She Fe aes 0 be kept wi stem ¢ ire 10% 
. : : > ‘ on demand ¢ ond nd 3% on me deposits, all to be key t 
summary showing the totals for all the items in the Boston | Reserve Bank “Cach in vaults’ is tot ap art ae ears nome | rhe I sy ra 
Clearing Hous € weekly statement for a series of weeks: comp uni ss not me oe rs of the ‘Ped r al Reserve system the reserve required 
_BOSTON | OL FARING HOUSE -MEMBE RS_ is 15% on demand deposits ed includes ‘Re serve with leg ul > p hee pe wt | 
i athens Se and ‘‘Cash in vaults. 
ee | | _ Sa eK ending Nov. 10 1917 re sitar 
| Noo. 10 Change from Nov. 3 Oct. 27 i ' shea Bioccesie scilbeiy we Peers | 
= : ,, nhe { ” 9 OE 7 = - 
| 1917. previous week. 1917 1917. Two ciphers (00) omitted. 
Circulation ...-.--- | $5,489,000 Dee, $15,000) $5,504,000 $5,502,000 
Loans, dise'ts & investments _|46 ,181,000| Dec. 501,000 467,682,000 462,700,000 | Ao 
Individual deposits, incl.U.S.|40 2'0 0,000 Dee. 3,333,000 406,413,000 396,828,000 | GaP - ims - 
Due to banks._...._______. 145,369,000 Ine. 6,836,009 138,533,000 132,432,000 | >Urpius and pr Ont 
Time deposits.._.....__._.-| 27,752,000 Dee. 312,000 28,064,000 28,390,000 | 082s. dise’ts & Inve it ts. 
Exchanges for Clear. House_| 16032'000' Dec. 7,014,000, 23.046,000 17.019.009 | Exehs Nges | wv Clear House 
Due from other banks_____ | 99,187,000\Inc. 9,422,000, 89,765,000 89,017,000 Due from banks. ....... 
Cash in bank & in F. R. Bank) 62,321,000 Ine. 1,413,000, 60,908,000 60,743,000 Bank deposits. -----.-..- 
Reserve excess in bank and| Individual GEPOSIG. ...- - S 
Federal Reserve Bank____! 12,165,000!Ine. 1,312,000! 16,853,000 17,569,000 | Time deposits--.-----...- ‘ apart ‘ 
Tota: deposits - - - - e 90. til 0 87,587,0, 677,998,0 
Philadelphia Banks.—The Philadelphia Clearing House | U5,ceposits(nor ic snl Je4)} ray pees Be 
statement for the week ending Nov. 10 presented the weekly returns under | 7° Peds oo ae Res. sK-j 50,103,0 "11.8080 7 100.0 
a‘new classification of the members. The Girard Trust Co., which has been Gaal ¥G Wits — nape "is.302.0| 4'864'0| 23 ety 
admitted into the Federal Reserve system, is now included with the national " ia al in hens & cash held.| 68 .405.0 16 4690 R4 874 ) 
banks under the heading ‘‘Members of the Federal Reserve System.” The an sega cash 1 e 49°650.0| 12768 wibys 
remaining trust company members of the Clearing House Association are | ), ar 2 & page’ vault! 25 ery 2'70] r 4 +H 4 
grouped under the caption ‘‘Trust Companies not Members of the Fed- | —*°°Ss Tes. % Cas h in vault! BLE, ow d 
eral Reserve System.’ * Cash in vault is not cout vee as reserve for F. R. Bank members. 
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Wall Street, Friday Night, Nov. 16 1917. 

The Money Market and Financial Situation.—It 
would be interesting to know to what extent the movement 
against speculative short selling of shares at the Stock 
Exchange has resulted in reducing the volume of business 
at that institution, or whether the latter may be attributed 
wholly to exhaustion of the liquidating movement which 
has been in progress for many weeks past. Although the 
cause is at the moment more or less obscure, the fact remains 
that while last week the transactions averaged over 1,000,000 
shares four days this week, the average has been slightly 
less than 401,000 shares. This change has been accom- 
panied, however, by a steadie vr condition of the market and 
a substantial recovery, in several cases, from the excep- 
tionally low quotations noted last week. 

There undoubtedly is in financial circles here somewhat 
less apprehension than recently existed over the military 
and political situation abroad, although it cannot be said 
that the latter has improved very much. The belief seems 
to be gaining ground that not so much importance is attached 
to developments in Russia or Italy as to Allied successes 
on the Western front, and that in France and Belgium, 
where the war began, there it will probably end. It is 
becoming more and more evident that the end will not be 
very much hastened by the destruction of British shipping, 
as last week’s report shows the loss of tonnage to have been 
the smallest since ruthless submarine activity began nine 
months ago. 

Payments on account of the second Liberty Loan and the 
present labor situation have been among the most absorbing 
matters of the week in financial and industrial circles. 


Foreign Exchange.—The sterling exchange situation 
remains as last quoted, rates having shown no important 
alterations. Gold exports to the amount of $3,250,000 
were arranged for Chile. Continental rates were irré gular 
and rubles were more or less nominal. 

To-day’s (Friday’s) actual rates for sterling exchange were 4 71@4 71% 
for sixty days, 4 7515@4 75 3-16 for cheques and 4 76 7-16 for cables. 
Commercial on banks, sight 4 7434@4 75, sixty days 4 703% @4 70%, 
ninety days 4 68% @468}!4 and documents for payment (sixty days) 


4 701%, @4 70%. Cotton for payment 4 7434 @4 75, and grain for pay- 
ment 4 74’ 6 @4 75. 


To-day’ s (Friday’ Ss) actual rates for Paris bankers’ francs were 5 82@ 


5 821% for long and 5 76%@5 76% for short. Germany bankers’ marks 
not quot ed for sight, nominal for long and nominal for short. Amsterdam 


bankers’ guilders were 43 13-16 for long and 43 15-16 for short. 
Exchange at Paris on London (unofficial), 27.35 francs; week's range, 

27.39 frances high and 27.32 francs low. 
Exchange at Berlin on London, not quotable. 
The range for forei ign. exc hange for the week follows: 


- Sterling, Actual— ‘ sird Days. Checks. Cables. 
High for the week___4 711% 4 75 3-16 4 76 7-16 
Low for the week___4 4 47515 4 76 7-16 
Paris Bankers’ Francs— 
High for the week___5 82 5 75% 5 74 
Low for the wee'x_ 83 5 7644 5 75 
Germany Bankers’ ‘Marke— 
High for the week __ ee ee re ees 
Low for the week_-- -_---————s @auteee wes 
Amsterdam Bankers’ Guilders— , 
High for the week__. 44 5-16 4414 45 
Low for the week_ 43 5-16 431% 44 
Domestic Exchange. —Chicago, no market. Boston, par. St. Louis, 
10c. per $1,000 discount bid, par asked. San Francisco, par. Montreal, 
$0.3125 to $0. 46875 per $1, 000 premium. Minneapolis, .05c. per $1,000 
premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $3,000 N. Y. Canal 4s 1962 at 100. 
The market for railway and industrial bonds has_ been 
moderately active and prices have, in sympathy with the 
stock market, been better sustained than last week. Only 
a few issues show a fractional advance and U. S. Rubber 
and Ches. & Ohio 5s have declined more than a point. 
Attention has been diverted from this department to 
enormous transactions in both Liberty Loan issues and to 
the usual activity in foreign bonds, including French city 
issues. 
United States Bonds.—Sales of Government bonds at 
the Board include, in addition to Liberty Loan 3%s at 
98.44 to 99.36 and ‘Libe ty Loan 4s at 98.74 to 100—$1 ,000 
3s coup. at 99, $2,000 3s coup. s-5-f. at 9824, $1,000 3s reg. 
at 99, $3,000 Panama 3s coup. at 8534, $1,000 2s coup. at 
9624 and $1,000 2s reg. at 96°24. For to-day’s prices of ali 
the different issues and for week’s range see third page following. 
Reilroad and Miscellaneous Stocks.—Day by day 
this week business at the Stock Exchange dwindled, until 
to-day the transactions totaled only about 275,000 shares. 
Prices have ge erally been iess irregular then of late, and a 
majority of the issues traded in have moved to a higher level. 
In only a few cases is the advance important, however, and 
it is in part offset by the decline of a few irregular or weak 
features. Among the latter are Canadian Pacific, St. Paul 
and Lehigh Valley of the railway list, and Am. Smelt. & Ref., 
Beth. Steel, Dist. Securities, People’s Gas, Texas Company 
and Ind. Aleohol of the industrials. Inter. Mer. Mar. is- 
sues have fluctuated widely, the common covering 314 and 
the pref. over 10 points. Gen. Motors is conspicuous for 
a net gain of 75% points, while Industrial Alcohol has lost 
nearly as much. 
To-day’s market was a 
except that dullness 
of prices was narrow, 
higher and lower. 


repetition of the previous record, 
was exaggerated. The movement 
and about evenly divided between 





For daily volume of business see page 1988. 
The following sales have occurred this week of shares 



















































not 
represented in our detailed list on the pages which follow: 
| 
STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week ending Nov. 16. for }- —- 
Week.) Lowest. | Highest. Lowest. Highest. 
—_- | 
Par .\Shares| $ per share. $ per share. |\$ per share.j\$ per share. 
Am Bank Note pref__50 100} 42 Nov 15} 42 Nov 15) 42 Nov] 53% Jan 
American Express ___100 700) 80 Nov 16} 80 Novjl28¥% Jan 
Amer Shipbuliding__100 200) 88 Nov 14} 89 Nov 10) 88 Nov} 91 Nov 
American Snuff____.100 200;\100 Nov 1: 2} 100 Nov 1 1100 Novj142 Feb 
Assets Realization __100 100; 1 Nov 14) 1 Nov 14] 1 Sept 4 Feb 
Associated Oil______100 700 5214 Nov 16] 54 Nov 12] 524% Nov| 78% Jan 
Barrett, pref ___ _100 300! 991 4 Nov 10} 9914 Nov i5| 9914 Novi117 Feb 
Batopilas Mining____20 4,000 1 Nov 13! 1% Nov 12! % June| 2%*Sept 
Bethiehem Steel pref sub | STR 
rects full paid_____ 6,300) 95% Nov 14] 9834 Nov 12) 93 OcH101 14 Oct 
Brunswick Terminal_100 500| 5 Novl15 6 Nov 14 5 Nov) 14% June 
Burns Bros _.100 4,100/101 Nov 14,1074 Nov 16} 89 Janjl25'% Apr 
Preferred _..100 2001110 Nov 14)11ll Nov 13 \109% Janj117 Jan 
Butterick __ cog aa 500} 10 Novi16 12 Nov 12)| 10 Nov; 19% Jan 
Calif Packing____no par 200' 344% Nov 15, 341% Nov 14| 3334 Novi 42% Aug 
Calumet & Arizona___10 100| 6334 Nov 13) 6334 Nov 13| 6344 Nov) 84% May 
Central Foundry ____100 400} 26 Nov 10 27 Nov 12) 25% Sept) 36% Aug 
Central of N J__...- 100 100/231 Nov 13/231 Nov 13/231 Novi302 Feb 
Chicago & Alton____106 100| 8 Novi14 8 Novl4| 8 Oct| 21 Jan 
Sluett, Peabody &Co100 800! 45 Nov 15) 48 Nov 12! 45 Nov| 75 Jan 
Preferred - ee 100,100 Nov 15,100 Nov 15) 90 Novill5% Feb 
Computing-T Tab- Ree 100 300) 32 Nov 13} 32 Nov 15) 32 Oct) 46 Jan 
ConsGasEL&P (Balt) 100 501100 Nov 14100 Nov 14/102 Octhi26% Jan 
Cons Interstate Cail__10 100; 101% Nov 13) 10% Nov 13| 104 Nov| 21 Jan 
Continental Insur____25 700, 41 Nov 10| 42 Nov 12|| 41 Nov} 59% Jan 
Deere & Co pref____106 400! 9514 Nov 16; 97% Nov 14| 954% Nov100 4 Aug 
Detroit Edison_____100 8104 Nov 10104 Nov W)/112'¢ Sept145 Jan 
Detroit United_____100 195,95 Nov 14,95 Nov 14| 95 Novjl20% Jan 
DuluthSS & Atl____100 200; 2%Novl15| 2%Novil5)j 2 Nov; 5% Jan 
Preferred ________100 100; 5%Novil15) 5% Nov 15 5\4 Oct] 11 3% Mar 
Elk Horn Coal______- 50} 300) 20 Nov 15| 23 Novi2| 20 Nov| 3814 June 
Federal Min & Smelt.100 100, 12 Nov 16,12 Nov 16) 11% Feb 26% Aug 
Gaston W & W Inc_ no par 900| 30% Nov 12) 32% Nov 16] 28 Feb| 41% Aug 
General Chemical___100 900/161 Nov 16169 Nov 12/161 Novj250 Jan 
General Cigar Ine___100 600; 30% Nov 16 32 Nov 14| 30% Novi 44% Mar 
Hartman Corp -100 400) 42% Nov 14 45 Nov 10| 43% Nov) 78 Jan 
Haskell & Barker C no par 200; 2734 Nov 12, 28% Nov 16] 27% Augi 40 June 
Ills Cent RR Securities 100| 60 Nov 15 60 Nov 15) 60 Nov; 75 Jan 
Int Harv Corp-_-.-.--.- 100 1,150) 5034 Nov 15, 53 Yov 10} 5034 Nov) 88 Jan 
Preferred = 234| 98 Nov 16 98% Nov 15} 98 Novil14 Jan 
Int Nickel pref v t e_100 100; 92 Nov 15 92 Nov 15] 92 Novi108 Jan 
International Salt___100 500) 583Z Nov 15} 59 Nov 14] 5834 Novi 60 Oct 
Jewel Tea, Inc_- _100 500) 31 Nov 16) 3544 Nov 14} 31 Nov} 78 Jan 
Kayser (Julius) & Co 100 100105 Nov 15105 Nov 15)105 Novj135 Feb 
Kelly-Spring T pref_100 109| 78 Nov 12} 78 Nov 12| 78 Novi 93 Mar 
Liggett & Myers Tob 100 200:170 Nov 12)170'% Nov 13170 Novj281 Jan 
Preferre1 _100 700 100% Nov 16,101 Nov 15/100% Nowlas % Jan 
Loose-Wiles Biscuit 100 900, 124% Nov 14 14 Nov 16| 12'¢ Nov} 27% Jan 
Lorillard (P) 100 100:170 Nov 13170 Nov 13)\170 Nov|232 Jan 
Manhattan (Elev) Ry 100 200, 97 Nov 12) 98 Nov 14) 97 Novi129% Jan 
Manhat Shirt pref__100 200102 Nov 14103 Nov 12)}102 Novjl10% Oct 
May Dept Stores___100 250| 481% Nov 13) 4834 Nov 13) 48% Nov) 6634 Mar 
National Aeme 50, 1,100\726 Nov 15) 27 Nov 14 |\r26 Nov} 3534 July 
Nat'l Cloak & Sult__100! '200| 56%4 Nov 16| 58 Noviél 56 Novi 84 Jan 
Nat Rys Mos 2d pref 100 100) 534 Nov 15 534 Nov 15| 4% Aug S\4 Sept 
N OT ex & Mexvte 100; 20 Nov 16, 20 Nov 16) 15% Junel 36'4 Aug 
N Y Chie & St Louis _100 200) 13% Nov 13) 14 Nov 14} 10 Nov! 38% Jan 
New York Dock -100 200) 14% Nov 16, 14% Nov 15] 12% Mar 21 Aug 
Nova Scotia S & C__10¢ 390| 70 Nov 15| 71% Nov 14} 70 Novj125 Jan 
Owens Bottle-Mach__25} 1,300|' 830 Nov 10} 81 Nov 123} 79% Oct/106 Jan 
Pan-Am Pet & T pref 100 100} 87 Nov 12} 87 Nov 12| 87 Nov! 98 Jan 
Quicksilver Mining__100 200| 1 Nov 15, 1% Nov 15 1 June 3 Feb 
Savag re Arms Corp. _100 300) 56 Nov 10, 5614 Nov 10) 55 Novi108 June 
Sears, Roebuck pref_100; 50)1120 Nov 13)120 Nov 17)117 Novil27%34 Jan 
So Porto Rieo Suger 100) 300,148 Nov 14152 Nov 14} 148 Nov 209 May 
Standard Milling 100) 100' 78 Nov 14 78 Nov 14] 78 Nov100% Jan 
Superior Steel 100; 200 31144 Nov 10) 32 Nov 12?) 301% Now 51% June 
First preferred 100 100) 97 Nov 16) 97 Nov 16} 97 S03 July 
Texas Co reets fuil paid | 400'130'14 Nov 13\132 Nov 1°) 130'¢ Novij180 Aug 
Underwood pref 100} 500114 Nov 12114 Nov 15}11344 QOctj120 Mar 
United Drug 19% 200| 66 Nov 15) 66114 Nov 11! 64 Nov} 80 Feb 
First preferred 50! 199, 50 Nov 15| 50 Nov 14), 50 Met) 54 Jan 
US Express 1901 10016 Nov1016 Nov 1016  Nov| 214% Jan 
Vulcan Detin pref___ 100! 10| 25 MNov12) 25 Nov 12) 20 May| 24% May 
Wells Fargo Express_ 106 300| 75 Nov 14 76 Nov 14) 75 Nov|144 Jan 
West Pacific pref.__.109% 100 39 Nov 14) 39 Nov‘ 38 Nov| 48 = July 
Wilson & Co pref___109% 100 96 Nov 15 96 Novi”. 96 Nov 107 Mar 





Outside Market.—The volume of business on the “eurb” 
this week diminished materially, trading at times being 
almost at a standstill. Price movements were decidedly 
irregular, the trend downward, though, on the whole, changes 
were small. Chevrolet showed the usual wide fluctuations. 
It sold down to 50 on Saturday last, a loss of about 9 points 
and a new low record, moved up to 65 and then downward, 
resting finally at 57. United Motors sold up early in the 
week about a point to 16 and thereafter to 15, with to-day’s 
business carrying the price to 1414. The close was at 14%. 
Cities Service com. from 186% reached 190, fell to 184, 
moved upward and ends the week at 192. The preferred 
declined from 751% to 72 and closed to-day at 7244. Aetna 
Explosives, after an early advance from 5 3% to 634, "week 
to 534 but recovered finally to 6¥ Only few transactions 
took place in Curtiss Aeroplane & Motor down from 27 to 
26 and up to 261% finally. Inter Lube Chemical receded 
from 3% to 2% but sold back to. 344. The S. S. Kresge 
stocks were prominent in the trading ‘and broke badly, the 
common from 72 to 60 and the preferred from 100 to 94. 
The final transaction in the common was at 65. Submarine 
Boat advanced from 12% to 14, dropped to 111% and ends 
the week at 12. Wright-Martin common moved up irregu- 
larly from 6%4 to 7°4 and closed at 7} Standard Oil 
issues were quiet. Standard Oil of New Y ork rose from 237 
to 245, fell to 234 and sold to-day at 240. The other oil 
shares held we ll, changes for the most part being fractional. 
Merritt Oil, after an early advance from 22% to 2534, ran 
down to 21% and finished to-day. at 22. Midwest Oil 
common in the early part of the week sold up from 1.04 to 
1.20, weakened thereafter to 1.05, and was traded in to-day 
up to 1.10. Midwest Refining improved from 105 to 117, 
moved back to 105 and closed to-day at 107. Mining stocks 
dull. In bonds the Russian Gov ernment issues recovered 
some of the recent loss, the 614s advancing from 56 to 66% 
and the 5%s from 46 to 59. The close to-day was at 6514 
for the former and 55 for the latter. 

A complete record of ‘‘curb’’ market transactions for the 


week will be found on page 1988. 











rly 
and Yea 
Weekly 

Daily, 

ge—Stock Record, 
fxchan 

rk Stock 

New Yo 

1980 


age. 
ding p 
coe 

eee OFC 
GES. active, 

O PA tly in 

jet ayer y+ nat 
oc ek o 

the we 

during 

les 

f se 

ord o 

For rec 































































































RE 
SHA 
ao ie — 
1 ge 916 
VT; | pen Year i 
PER os Jan. oe Highest — 
| Range 7 100-share || Lowest | share 
| Om basts igheat i] are|$ = Oct 
| ' H ii Tv th 108 8 b 
OCcKS 5K | ; || $ pe Apr 2 Fe 
’ st K STOC | Lowes share | eat Sasi te Nov 
tw YOR NGE i $ per an 8]| Sle De 126 Jap 
ENT. he } Par | Nov 3} 100 ah 4) Bile Zz; 80 June 
ER C. eek | ovi 9 Bi) » Aug 87g 
, NOT P riday we | allroads Fe..100 | Bia Novi6 "85. Jan 17 81° Dee 83% ron 
SHARE Frid Sh R nta 00 947 1) 85_ an 1 81 r| 18 Oct 
+—PER 8H: sday Nov. 16 —~ peamtobeinn san | SO ion 6 2S 4 16212 _—_ I 
E PRICES day es, 15 . re | 800 “— pret. t Line RR_- 100 | 60 Srosta S7% ogg 7 58 ADT rite ve 
sal aa | coleed per share | 1'100|. Do “og ~ agin | ae. asO¥ 4) 16 Jan 3, 11%, r| 471 Jap 
LOW ‘uesday | 4 Tou. 14. hare | $ 84 |} 1,10 Atlantic & Ohio. 00 | 4 oo Novl | 65%, 10 | 3 Apr 10212 ap 
HIGH AND — Tues iz. | A is per 8 rt I ot 8434 can Balti 0 ret. Traneit. “ae — 4 Nov : ste pee 2\| = at iat i 
Mon . ; etait } $ per sha ; & 86 947 95's 9, 2 Do oe» Eterm 100 | 61, Nov 5} 413, n 1] 23 «| 13 Dee 
Nee 10, | Nor ia 'S per share | "8314 Sls "Do's 95% 50lg 5114 i. re ya i ---100 | 612 Novid| 92 Jan 29) 123 Dee! sali vets 
10. | | S ve oD | S473 84% 95"4 3 60" 12,500 Canadia ke & Ob! tern... 00 | a Novl4 125le 19 - Apr ie 
Nov. re share S42 $43, 96 97 S114 6lie rt 4219 70,200 pn near aah aleanghnectoan ‘a0 | re Nov15| 12414 one 16|/§165 see pers 
share | 841s ain | 344 100 5lle 531 §61l2 4219 30le 132%, 8,900 Chicago tl & 8 Pa 00 a. 373 Nov 4 17212 Sanans cht aamtee “Oct 
$ vals 84 4) 847g pt *] 5 53'4 61. 2 +0 13314 wt 46% 600 Do Milw & 8 seine ae 4012 Oct 3 3812 Ju r 14 ‘Spades "G25~ Jane 
gee | ot cos sae aa") gre) Maas aa) 8 i) | 1,00 eae | Het Sowa Pes Pere on 
1 ll j 5204 % 9 lg| *6014 43 i 3014 on! 4612 74 , 20 30,8 “eseperenensisen - 1 | Nov 7 1 | | 37 t 
gi 529] cA MAE abl 35, a0") 20, 75) °2'390 «rer | eae fae | a asl Be oe 
6 212 312 12) 13 ™ * 2} 20° 3712) 751 7575) 1,5 Do “k Is! hen issued. ss Nov : 3| 80 4}| > Apr} 57% ct 
*60l2 16 137 471s ae ie, 2 2012; 2 534 19] 751g 95 | 100) c Rock od when ed__ | 24 31 Jan | 46 sa 
Sig + rt art bs s: < 7412 741e ¥: Shic yhen issu Oct 31 30 9 Ma 56 v 
45l2 36%| 3 ASlo} 7 4 197% 37 7415 7 a! 9416 _| 00! Chic preferre when 100 | 61% for 7 us Som | a ee! 15 No 
13 38 47lo -| 25 oF (412 9419 Isto] 9.4 7% ferred Louis. _ 0 | Nov 7} 57le r17\| 7g De | 942 t 
135 47i9| " “e7gl 3 3, 76 Q4l2 § tga 181g} § 900; % pre & St -100 | 18 tov10 Ma | 1487 far| i Oc 
63, ¢ PI abe pd 74% n* ‘ ----| 8 910} 3. rstytead 6% ee 0 | 7g No orl 46_ 19 6 Ww 23\4 ct 
son 20° a 7712 94% ge “| - 17% 4934 rf br 3,500) (Do bret uuthern.___- 100 : ‘ pg + Marz | aN 3s ped rr Se 
20 393, oe ok ee 18% 49% 4954 40 26 | -- pea, lorado & § I chexecnad | os aerial 23 Jan 6 15 3 yr} 4 Jan 
comet 3 p 7 4%4 p 4 an 2 “| Bo “tot ret nor 7 » 2h] > Ap 591g 
7 Bi, 1914] 17i2 50 O14 40 Menke - a ke "Ne a pref... "ae | 160 May25| 1 — 21 a i 2 
o. -2-- 1914 g ‘ | 4014 26 | 76 -"300| Do peasessones =f 5le May | 41 3} | 5 «= Dec | 5419 D 
es Hi ths oe ee 2 |S qe ie a piatiea's Ha wr'y) das 3 S Be ee 
---- 5c F14 9 Al7%s 25 73 \4__ « 99 P :) ae Fe: elaw. c “TE. ‘ Nov ‘| 4914 ‘ 3 ; Dec 50%, t 
olf, Bet] 308 eae ‘a5 8 | id 46 | 244 06 | 9.860 OY Le 100 | 134 Now s| 39%Jan 3 ‘32, Dec) (508 a 
iz 0; 1 * 2 ig - r = | ) aathondanetieas “1 | y . | 
ae 35° 40 “ned 32 | #36 46 | °40 o7 | 98 130 a ~De peat, perenscercaae | rit or SI ‘oon haar 2] 90% rl 77, 3en 
oa 40 oo sie Osi] 97 97 7 Sac conse -=---100 | 15'4 Nov 5] O6isJan 2 | 1512 Dec| au Jan 
‘ 1 ¢ ‘ 4 #40 ' 2 a rie pre man | 23g N mI 0643 > I i 32 
*24 62 #20 21 *44 48 ae an 16180 — *5_ 14 17 400} EB Do lat ref... --100 | 2238 Nov 5| vie Jan 2\| 69 Apr! 47, Jan 
"S0ie 22. 45 45 O75 98 r130 "183 "|*130 el ae Fy 3.400| Do Nortiern ries. No par oe 4) gemsgan 2| 56% Dee 30," Dee 
7% 44% 40 9 85 6 ° *1212 43 : 2114 2,200) eat roper am ee Nov1- 573 Ja 0} 565 May} 51g D 
44% 48 9833, 99 *180 = 1 9 cai 1419} 4 1 21 167%) 2 725| Gr on Ore p al_..-.-- Vo par | 41% N v 5 os Jan 30)! 10 pr} = 55! Oct 
“0712 98 | 05% ae 5 | *12% te Pt 1612] *16 aul 30001 If Be oe ees ian | ish tp 7 oo 31 32 Apr| rh sf 
"9712 98 foe) ae ‘ta ie | tan sy "| i6le 16te ges 9 1'330| Iino ~ shercibaeaheant | @ tas | meee © | 7412 Ja l-seeo snes 
185 *5le , . 15 214g A | l6l2 91 1 245 1,33 terbor et waite 4 le Nov 7] 5334 J 2)! - 0 
#180 Pt 7, * 16_ 45g a 2 + 7 007 J 24\4 an 00} In ref_ hern. 100 lpg 2 6| 5 an ll 4 | 14 ct 
*6 15 "13 a oon ia 16% ain o¢ 8 25 #94 "Oe al on. City wecopmenmnns 100) 8 Worta Oe ae 14 | "iat 3 ri 36 a 
* 1210 my ‘ 23 7 D101 9 2475 op 96 6% 4 res... rn...-. 100 | 5012 10) Jan | 26 1 aD 
ig 15'4 2234 17 zig) 1g 2 *93 lp , 43 000) Jo OD Weate = 5 Yov10) 334 Ja 29} 2 ec} J 
147 2254) 22 18 9214 82 2412 9315 ig 6 43 5l4] 4, |_ I  -Receesegemate | = No 9) 133% n 29 6 Dee; 137 ec 
23g 225g *1714 8 2 25 3lo 9: “2 6leg 2 9 1514 100) Do Bret vnnnnn nak ¥ 39 Tov 9} 214 Ja 3'| 11 Sep} 4 D 
2248 171g 34 92% 241g 25 9312 6% 2 43° 15'4 7%, 0| La Buastaoenmee —— 21g N ry 5| 32% n 3 2812 13% Dec 
4%) 91% | bla] 24! 95 63 1g} 42 53g 47% 100) Do pi y---- eposit—- | 112! Tov 5} 9 Ja 3} 1 lg Sep| 414 
17 G17, + 2512 9454 95 fy 4319 53g 1 *44 91> Valle of de 100 | 913 Nov 5} 11 pr l 31g 2 Dec 
2, « 2514 Q4le 4 7 41% PA 15 to) 2 ent Ylo = high certfs “ees | FA Yov15) > -£ 2) Apr| 1p 
ea) te ee de ts anf |-at 24. * 0) Long tana Abie se es a age | ae So) 2 Bo 
96'2 67 . o 1512 43 ‘ *Slo 25 =p 5 10 isv 8t ‘ | 4 Tov 8| lp Jai 2) | Sep| 1 
“O44 634 + A ig) #4: 9 6lz 25 —* = 00| Lou Lop y 4 ine ie 1] 47% | = 
#65 4 44 1532 4316 47% #810 gv *161l2 52 24 45 SOf Minnea -\ wncbpaatadnians 0 Nov 7| 34 3|| 14 Apri 7775 “ 
4 45 15 *4319 934 6le 25 51 = *34 113 200 ieee salad a8_100 | 7 Jov 7| 1 Jan 4} 100% Dec} 3, De 
m i ee A ie 25 | *16l2 aol one  & a ee ae 00, M pref... & Tex a) sat N 15) 6 Jan 4) 4013 Dec ao oo 
14 43 “43 9%, *16le 5314 52 50 13 11312 93, § 8 Do a a | 38 Nov 1035s 2) | 6 May| 1471 Aay 
g -é Pe oe 4 5) ‘ ‘ lo 80 % iu wide i hen iss 1 2 lov 8 73 Jan 2\| 2 Aar| lp 
Ss 6° 25 a4 45 ‘| 034 ato’ | 20% 10te 80 ~~" 500| Misso one ree 0| 65 No ote ¢ | 114 4 > nen 
8%, pA *16 535g . t 45 11312 ve RO - ---- 50 | Do acific(o da) ee | pty 1 Sept 2914 24 le Feb 187, t 
25 H2lo | rd *3 15 10 73\g es oo Alg 100) uri P ine bon _10 2ile Tov 3 Se Jan | G41g ec! 1 Oc 
*15 53lo ae 45 *113 «11! 10 S3lo 115 41g 00| Misso ref (or Ce 100 17 No 5| 1385, Feb 3 1103 De | 60 Dec 
5314 35 *35 11416 10 10 83 7 ees 434 i --- 14,8 } Do p k Cent ’ aes: 0 | Nov 8910 3|| 9 8ep| 381g 
3: 4 4 11 *414 os -« 213, 800 Yor rtfor 10 100_ v15 1, Jan p 55 c| Dec 
35 ! 1l 10 4 8 *101 5 8 211g 4 1, 4, ( } New & Ha stern __ 100 7773 No .| 11014 25) 63, De | 7Bl, aig 
mule. |e geaie 2 ae a] pg Fee a Nor "wae 2 
84 0 117 *4 719 Ig 21% 38 12) 6612 25le 850) folk & ent pref. 00 | | 47 7 Jan 17| Bate aR aires 
84 *10 2, 4a%4 Tle 4 211g 40! = 67 25 ° 4 Nor es 50 | 31g Nov 73l¢ 8) | - BN aot] D 
_ 43g 2234 3912 401: 67 2553] 2 84 1884 2 (800) 3 Do ad Preentanene 1: ovl5| 57. Jan apa Bly Se 
“*4lg 1p a 22 | os 67%4 25% 2 18% i 0 smtp 100 | 5 N 4) 5 une n| 11: Feb 
1 233 40 7 = 67 S lg 10 20 rthe eeeoscssenn es 4 t 5%, J Hes “Jan! 
- 4 io 2212 a 8 =? 6914 25lg 7." Teed 1001» "eS 2 78 6 00 Penasyivata Ce a2100 00 | Um yon 16) = ae 75s Feb| = May 
2153 4014] 40%2 6914 25 26%: 18 103 | 10 8 77% 8414 8512 17,90 Pere M ~ 2 lela 0 %3 Apr 10414 et ve 3012 
5 25 = 2 : . Bl, 74 500} pr ©... «9 fa 100 53° AI v5 Jan 4ll4 y| Dec 
39% Griz} 68 25 8 18 100 a 8514 47 4 500| Do fvt im ct “1g Nov 5 45 = te Ma 321g 
2419 1 1041, 80 85 7 ee: 500 pref v inter 100 68 N v 8 5le Jan \| 151s 7| Dec 
67 2414 1 18 103! ng 8614 712 477 oo-- Qlo 2,5 | Do W Va rim ctfe__ 34 No 5) 45l2 an 2 16 Ma 57 Dec 
23 19 102% 105 “77 Ps ty 48 | 491 “ 2 5 600) oe. necesita 35, 7S 26% Tune26 37'2 peed rho Oct 
103 M30 | 78 B67] 86%4 aul ia Ga ee “21 21% 150) ing at pret oo = | a3 Feb 3 33 Jan 3)| Apr| 4 ig Jan 
78 + ashe tat jai) 1 ieee iaat O13, 53% 63m 86.350) Seating -. Bias wai 25 Novi6| 13 Jen 4 Bai Apt! 10tie Jes 
8512 477, 48lo 1412 es has: “213g R23 §533 6712 300 2d Fran 10 34!2 D v14| 1e Jan || 9414 r| Deco 
4 4814 ee Pea lz 2312 53% 53% os oo ; | yp 1g & San menage 812 No 14) 39 Mar24 18 AD a? 
48 Saad A Renae Ses 2214) *2112 56 G62 63lg "3412 40°) 300 St Lou - seaeaaaeaema 00 34 Nov 9812 3) 6 Apr| 21% > 
ae ae 2: 2214 531g 5 34) 6612 40 38 2 100| le == 1 17 ov 5) 3% Jan 0}! 6 Feb 1, Jun 
as = Bi, “dat,| “23% De eS <i te a, late 200) St a -- Oe | 784 N 3 eae Noel 68 * June 
ia 2214 2314 *54 6914 aaie 40 *36 4 its *13 25 anol =f Alr Li Go... -777100 23 oaer15 ao §| 48 Mar 99 Oct 
"22%, 23 #54 6812] 67g 0 Tat 135, 38 5 1,700} Seadc t Paci Go 100 ies isn gan anil lg oi Se kee 
56 373g 35 ‘ 1 5 i 1. 141s #20) - 3 *2 10 00) erp ac i ta 10 11 NN 714 Jan i} 129 “4 Jap 
#8 6814 + 40 at St oe iy a 2 . South * Sqaadbaabapeee 31g Nov 95 2) Sep, 21% 
3% i i é 44 | *3 ly eo if 0 rn cau 100 16'2 N 8 Jan 1} 230 Jan 
67 38 aa 41 *1412 a9 *20 “a 1" 1g lg *1712 1 14} 14, 900) Southe oo baa 00 74 Nov 8] 1491, 24) 73, May 39% ap 
* ogallli-e "ae 2 — 2 oo i ee aon Si" Cae a Pacitie ooo i 4 3 Nov on oi Sep| 17. J 
*35 1434 26% 7 *30 " gi 1734 "hoe Site 24 sou 2,531 Texas p dan a Trane re 7 Nov oa 2| 13g Sep) 6012 — 
20° 2715 #30 “Ota 8% 18° 303; Bios 2312 24 me a n00l Ewin City Hapia Transl 100| 6 Nov | oo | ne ‘Abt 82% - 
°30 <0 *9 a , 18 821g 331 2414 56 24 12 18 100 Se nal i eeeereeeeee 12 a 8 "Sen 2) 25 Apel wrapped i 
ee “17% 8214 eas oo oo = = a 5 —_ ne Inves ---100 a 2 S0t2Jan i oe “| a Dee 
2 52 24%, 2 a 2! 6 7 314 S00 aes ata av 1 3814 N 5 Apr 3) Dec 
#1734 8, Sils 2519 57 le S7! 1219 17 | *1 73 214 113! ! nited Peotenceveemes Nov 23 27\|_ Dec! Sls 
121g 1412] 12 A 434 00} 0. pre TRENT son mer & Mar \\" "or" a 
8012 2434 ae 58 *12l9 1412 1612 74 oats 11314 “71. 7 1,0 * oiciaoannee 1g Nov 41 2 Dec, 61g 
- ale dee an 100) Wabaat ooo 100 12'8 7 Jan | 46 5 
2414 56le] 57 13 “14 18 +70 2% | 111 7434 614 60 Wabash ref ' onenneamess Sept 22% 2\. 3 Apr ati 
5614 14 4 1712 747, 74 11112 11 312] *70% 614 “13° 16, 4,100 Do _ laryiand (aew)- 100 25 Nov 7 50% Jan 2\! 3 | 214 D _ 
*1214 1712 75 11312 7312 (7: 3 6"4 1312 1g 734 6,900 Do ryland wae 8l2 Nov : 414 Jan | Aug! 3 AD 
ee 0 112 434 694 13% 131 72 934 0 Ma ee 100 1653 12] 5 | 14 | 4 Dee 
*16 5 - 4lg 7 65 3 75g 912 398 3,70 estern as hae ov 9! Oct 91g 
75 11 *74 634 1334 719 3912: 0% 0| Ww 2d pre E Ry 100 6 N Jan 9| 303s 8 ‘tem 
*70 1g}113 75 61 1312 39% Olg 2 2,80 Do Lake oe 3 1812 5} July! 612 
1131 *70 2 1314 3 8 3914 1 20! 25g eae S Sa Sy 100 14 Jan \| 63 2 Jan 
111% 3 4 344 1 7% < 2014 Qo ’ Pras. ee erred _ iin: Nov! 371g 5|| lg Dec} 04 
“70, 74% orate 21 on >. 2. 12y 13 “a “od “Vee ae eee 72 No 29 80 "Jan 4 104 Oct} 10 Nov 
15 814 Big 401g 2014} 2 7, 13 *22 29 * 37 9 900! Wiseo ae S Seon 100 50 Nov 7; llle Mar2 \| 19 Ju | 92 ov 
*13 8lg 41 20 2 127, 28 ¢ 9le *17 22 90 | Indus Rumely. a 0 . Nov Rl, y31/| Ole July) 102 N 
8lg 34] 4034 21 1g 1312 #23 1 9 21 37 | ae” enhntian. : 3 ptll 3253 Ma oll 7 Apr 1, Dec 
4034 O04 1312 7 Ole *17lo *34 )0| Ad i opsaensenn- 2 se 5 Marl0)| | 10314 ‘OV 
40 lg 2014) *2 lg 1334 #23 a 3 91g 21 : 38 200) Do fe ena 0 lo Nov | 867, y 2) Mar) 10812 N e 
2014 13 131g 28 91g 934 *17 36 | *34 *7 .. 200 Ajax Rub ld Mines. Min’ g- 10 15t2 Nov 5 9512 Ma 24|| Si% Feb| 102 Jun 
1234 28 “23 Ole *18 22 36 10 #20 21lp 100 Alaska ae wah te._l 697, Novl4 0312 Jan 15|| 6 Apr| 81g Sep 
2 Ol 7319 Nov 9| 1 Feb 93 6 Sep 
#23 9 a 2112 *36 © 38 oo, *49l2 50 1,300 Alaska Ju ers Mfg e....10 9115 Nov ee Dec| 1583 
8 *1819 373, Tle *20 50 so"2 3 100} is-Chalm vt _.100 91lig etd 5} 8 Jan 8 44 Dec! 1 1e Dee 
19 oo" oa. "31 3 3 300) All referred Chem 00 | ee 9 Aay2 7% coe foee 
*1712 36 1 8 20 *4¢ 3 Qo 2,800) Do p Itural ae 6 pt 3 XN é | 10 uly| 1s Mai 
38 a 53 . 2 sae ee i ricu ieee 90 Se 8 tits June 62, July! gr ood 
* 039 8 0% 21 *49 19 312) 3 | 63, 1 300) er Ag Pecnanons none 2 Nov 11l2J 26)| Aug 81g O 
8 *2 58 — 314} 16 70 10| Am 4 ee ar. 100 2919 } 8) 1 June | 11533 | 5 Mar 
9 1p 2] *4812 58 *3 3 + 16%! | mee: J 710) Do ~~ jaapepaehae 27g Nov 8033 28) | 1g Dec} 102 } t 
*7 ; *2012 e r 33 *2lo : 1614 Oly) *_ . 76 mt ae 100 | 927g b 3) May 481, an| ls Oc 
2212 --- *3 : ig 167%) 16 70 *73 ie ee Ame : . apappamianas 00 57 Fe 118%, 5) | 8 Jan| 2012 
*2014 Ol wos 314 *212 3 1612 0 | *65 75 91 95 700 Do p «apiece | s Nov16| 5012 Jan 9; 98. June) 473 Dee 
* 3g 218 13% 174 7° Tle 7415 a . "70% ze 300| ya anette red | aes erie 1011s shea a . nt hints ---- 
219 3 Sé 71 . < 95 ‘ 7 2 *80 223 39, Do aan & Pountes - | Ma at 1 41 ae ree NT es 
21g 17%4 2 > 76 91 70 93 ; 3333 200} wa ahaha 100 92 b 2 Jan Nab noe 2 Bee 
1712) i 7 76 5 | * Sg 9: 32 Amer ai hae Feb 2) 75 6). oper toe 
lo 72 § 95 lo *S0l2 | : 94 900) pre n O 100 10 18| 7, Aug net % Bip Nov 
“he i or 5 | Sot 5 rho” Oe" a S| acteaed saath 100 | 48% Oct 18 55 Juiz ie Gel we ner 
74% 74 = i ee 94 ou% 337 *9 61%) 6 103 PE 100) ide & ie a Moris 62% Au 7) 1 Mar| 638 Nov 
95 11 ¥*S0 24) ; 9334 0le 6 100 on Rid ee ? N | 6 g 81,4 | 998i, sf 
91 : 7 ‘ 3414 334 601; 9 25 25 ak 2 genet 100 39 11 lg Au 3 Nov 
on 73 #8015 S54 3214 97 son ante, te 25 80 3,200) Arsen pre ae weenee 100) 39 Ons 3| + Nov16 | uly! 109 sa 
*81 33% -— i vsnlis Waced 2575| #22410 80 a 2 2°700| hamen oe 100 bats Bap 3| oe jan 20|| 9912 J = aes Zs 
02” 95°| #95 ere #2512 0 Ae "52 54 Teel ae aes aug Corp - Gite Saw | 106% Jan 30)|----. - =e "9714 Nov 
#92 &2lo 63 seth tee 2712 *7() 12% @12!3 515g) *52 1034 100) an Linseed 100 471s ov14) 9% Mar aie July Nov 
2 . oles | 10 Amer Linseed = eee ly23) 412 July| 102 v 
62 . = 28 ») §8g0 1214 = ¥ 515g 1014) *1 ile 40 8,900} ee - ee 94 Aayl lle Ju 11/1 8 July 1, No 
ca=0 "277g 6 *7( 13 4 5214 51014 *36 5334 00! Am pref __ otive__ 00 812 N 15} 7 Jan 3 91% r| 122% Oct 
aie 38 78 12% 1: 52 1034 oat 40 52 oo 40,0 Do spemmetre....~ 0 Nov! | QO, r10) Sig Apr} 181g 
*26 $78 14 1g 54 *1014 *36 57 34 2513) 500) a 100) el a 8812 pr| 1 Dec 
80 3 5319 3, ~ 40 {i 5012 5 2434 3810] 15, | Ame Paietanaese=ns 0 Ma 10214 e 2| 944 A | 73 t 
*70 : 1 5514 1g 10% #3516 50 434) 2 34 6812| 9,900 Dp iting. sae 9054 Tov13} 2%, Jun 10 | = Oc 
: 13 541g - *9 -, ae 7 50 y 2 66 4 1g} 9, Do Bs, --- 0 Qig Ne 11 D 19) 4 AD } 1255s, 
127 53 Is 1019 39 39 50 2414| #24 6614 912 50's! 100) seertons of bie t B.10 921g Nov 8 11713 Ja 7\| 4 Dee} 312 Oct 
53 5 te *9 2 40 ae. 50 2334 65le 9 4919 97! 300) A f_- Sec pre’ 6924 Nov14| 5 June |, 104 fay| 12 --- 
10 . 4919 Sle} 2 6612 slg 4 *90 te Iters stamped __ 0 ig N 7 e9 1g N J, greg 
*Qlg we 53 25 543, 6 #48 O715 10 ,000 Smelt rA 10 r991g Tov 9| 3g Jun 115 Sep 
40 51 5 233, 547 6 50 9712 *g Die) 1 Ri... ef Se fining - 0 id Nov § 126 25) i341, 8 
Trt 51g 2714) 2: 34 647, 4812 5 *90 52 silts pr & Re --10 51 N v 8| 1g Jan hee ec|z Nov 
* 51 oni ae 6419] on 511g oy 7 ny +7 a *51 pee Ee 520] Ph Smelting Foundry--100 895 Nov10 “ae Oct 36) 723% Dee} 339% Bep 
or . é = > « 2 4 . --- 5 ee ‘ Dn 
a i) ot a ae go sa) a) SS eee ia | gt Be ee 
a 5053 i “Lim #3 le ANd es es ‘ 7133 1 > Americ eyens Retates.. 1 | 2 n : 102 
o 54 es 11%) *1 57 Zig O2le| *92 72 Ig 991g 3,000 rican ss --100 10314 ov 7 934 Ja 9\| 3 Jan lg Nov 
---- yhlie Re *55 Sn ee 9213 7014 991g 53 °, 300! Ame pref.__ bacco__ 100 69 N 714! 10 June | 92 76% pr 
$11. 13 547g 56 O2ig O2ig| ~O2ig 73 00° 100 5353 3,800) Do tra To Teleg__ o| 1 Nov14) 58% e9|| § Jan 977%, A 
*11 3g) *5 ee: he 8 04 7 100 1 Ox 92 500 Suma e & -10 95 b 3} Jun 1] 1 Nov 
563g - 921g io 7 991g ¢ 53 4 92 Am phon aie 1g Fe 100 r10) 3g Ju y 87 
563g ---- oe. 7214 74 991g ¢ 315] 53 Olle] § 109 1,200 er Tele ~~ ‘ahrape” 100 3718 Tov16} 5412 Ma 8 29 uly 3g Nov 
Ce ees 133 1013, “B2lg 53t2 ge 52le 400| Am an To )----.- 100) 37 N v5) Jan 2 5912 J a 
*93 98 731g 75 101% 10 > 93l2 109 as oS 6,40 Americ + naa 17 Nov | 413% 26) Apr 147% 
*93 7314| 7: % 10138 5314 54 Olle ¢ 319/*108 527g] 7 107% 1,250 Do pr of Mass. _.100 17 am 9} 721s Jan 726|| 77 july 33, Nov 
72 12) 101% 54) 5: lg 94 O812 108 *51l2 74) 107 16934 700 ‘jae ueleemenignes -100 1134 N vi May26) 56 ec| 7 Jan 
101 5312 54 aoe 08. 1 5234 53 10 16913 Am ref... Dref.. 5 No 87 22 1g D 11853 
*100% 52 ¢ 941g 37g 10878 51% 14) 106 69 98 1,100 o OD Paper il 40 ov 8 11g Jan 60 ec May 
oe 3% 94 1087 5310 10714 9 «1 *90 3 , D ing as 25 lg N | 42 ~ ‘| 2° D 110 
52 93% a 109 53 5812 10612 219! 216 98 Ig 40% 600 writ & 8. ae 51's t13) 6 Ja | 6 ec De, 
3g ¢ 5: 7 , 21g ‘ 40!2 4 Am Lead pees Sep 6 ly 2) 873 D 16712 
92 1077s 10 1 54 714 10778 172 A731 *90 40 87 2,100 mana 8753 b 8) 612 Ju 9 ec 
5314 > 10 314 Pa 95lg Plo . 87 7 ’ 0; Am econeves re Fe 3| 7 n 15) Tie D 
ah os 714 108 gi BiG os Be i 7 1 son 1a Copper. ctis 1 43 Feb 3. a he 
527 ! 10714 176 |% Ble Q5le 391g 35 88%4 74) 1 12lo 200 nda 8S Line 100 43 Fe vy 3| Jan 
106 76 95le 0 8954 1 *1ilo Anaco aw ae. ly No 186 
10512 182 | 17 5 698 39% 4 *37 341 17 1219 49 46,700 Gulf Sesanaene 100 9414 Jov & 
9: 3f 3° 1834 1 *40 514 0) Atl ref c ive... 00 7 N 
*171 98 “30% 40 89 -o 18 12!) *1 42 f4le 5 19} 13,10 Do p mot! ee, * S 
cable 40 87° 90 *181g 19% “ly 3s Site Bot 1 B% 961s) 18,100 sidwin Locomotive. ed? 
*381s 88 *87 20 212 12 2 42 4 1 541g 9714 9: 61 30 300) B: oO pret. - " ee 
é *19 1212 44 lp 5614 434 #59 533 , D Co (Th 
" tt *11%4 a “40 5635 i O51] 04 602 53% 55% ~_700! Barre and rights. 
1% *40 5Ble}| | 98 9 6 527g ae Ex-div. 
+40 554 ° 96 B8te S0ie "524 ues zo--f ‘S8iql RTH shares. a 
= & B8l2 60l2 "53% 58 7 8071 FRR Less than 100 
5) 1 ~--| -- § 
Bats 6012 541g 561g *87 8919! $87 Ex-rights. § 
— 54 Se 29. *27 day. t 
seme} = : on this 
“8Tig “87ig!_*88 prices; ne sales 
d asked 
* Bid 





ment. 
install 

re payment of first 
b Befo 

iividend. 

s Ex 











{ 
i 
i 
| 


New York Stock Record—Concluded—Page 2 


Por record of sales during the wesk of stocks usually inactive, sse second page preceding. 


1981 






















































































































































































PER SHARE PER SHARE 
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74 7512, 7584 7753! 7 7614) 73 74le| 733, 7434] 7414 741le| 13,100) Mexican Petroleum-.----- 100| 13 Nov 5) 106%2Jan 10|| 8853 Jund) 12953 Jan 
dpe) aol gee) tena ae a *847g 8712| 847, 847%| *81 8712 100 306 WOR cocks cane 100 | 84% Nov15| 97%June 8|| 89!2June} 10553 Jan 
2612 271g) 2714 2773! 271g 2712} 27 27384) 2619 27 2614 2614] 3,000) Miami Copper........-----! 5| 25 Nov 5| 43l4Apr30|| 33 Aug] 4933 Nov 
42 43 4314 441g! 427, 4312) 415, 42%! 413%, 4212) 4214 431) 18,400 Midvale + meee 39% Nov 8] 671g June 7)/.-..- ....|---.=s=06 
*64 67% *65 68 677g 677%) 643, 66 | *63 66le] *63 66 500| Montana Power... .--- 64%, Nov1l4| 10914 Jan 25|| 6814 Mar| 1147, Deo 
*95 100 | *95 100 | *95 100 | *96 100 | *96 100 | *95 100 | _--_-- I Sa 100 101 Nov 2} 1171 Mar28}| 109 Jan) 11714 Nov 
sane aad cage) tech ious mesa Ee Oe Oe ae *80 90 450| National Biscuit......--. 100} 80 Nov 5] 1221gJan 5|/ 118 Sep; 13112 Oct 
ie aed a Nacians “nee aN cag On) ee Pee nn (i hee oe ees 100 | 108 Novl5| 127 Jan 5|| 124 June} 12953 May 
2153 22 22 223%! 2112 22 | 211, 21%! 207% 21%4| 21 2114 2,900| Nat Conduit & Cable No par| 20% Oct 10) 39 Junel4||..--....- es ee 
35 355% 36 «37 | 35l4 35%) 34 34 | 347% 35 3514 3612} 4,400) Nat Euam'g 6 Stamp’ e--~208 24 Feb 3| 46% Oct 2|| 19% Apr] 361, Deo 
*92 100 | *92 100 | 95 95 | *92 100 | *90 97 92 92 ee eee 9012May 9} 99% Julyl2|| 901g Dec] 100 Nov 
42 42 | 44 44 | *42 45 4219 43 | 42 4210) *40 45 700| National Lead.........-- 100 381g Nov 5| 6314Mar23|| 57 Dec| 7453 Sep 
*10012 104 |*10012 10212 *10012 10212) 10014 10012|*10014 103 |*1001g 103 $00) FRO. Diniewncsconcas 100 | 100 Oct 15| 114 Jan 6)| 111% Dec) 117!g Oct 
163, 1678 167, 1713, 165g 17 1612 1653! 16 1612) 1614 1614) 6,500) Nevada Conso! Copper-_..-.- 5| 16 Nov 5) 2633 Junell 15 Jan) 341g Nov 
*100 105 102 105 | 105 106 104 104 = 104 104 10412 2,300) New York Air Brake... 100 98 Nov 1} 156 Mar21|} 118 July| 186 Nov 
*46lo 47 47 47141 4612 4612] 451g 46 455g 455g) *45 46 700| North American Co-__--.- 100| 4513 Novl4| 72%3Mar2i|| 6512 Apr| 75% Deo 
353g 3534) 353, 3612) 351g 3512] 345g 35l2| 23314 34 337% 3414 15,100| Ohio Cities Gas (The)_... 25| 31% Oct 10) 143% Apr 19|| 75 Oct] 12414 Deo 
4 44) %4 419 *4 412] *4 4lo) 4 4 4 4 1,200) Ontario Silver aGininG.... = 308 35g Nov 8} 73%, Sept21 534 Nov; 11% Jan 
231g 24 | *233, 251g, *2384 251g] *2319 251g! 2412 24121 24 2419 600) ee aga ee 18 Feb 3] 3012 June27|| 11% Jan} 31 Aug 
4214 4214: 42 42 | 4214 4214, 397% 42 40 40, *40 42 i. 825 People’s GL&C (Gate) 7100 37 Oct 23] 10614 Jan 18}| 100!1g May| 118 Oct 
26 2612; *2612 2819! *26 2719} 26 26 26 26 25 252 1,600! Philadelphia Co (Pittsb)___50 25 Nov 8| 42 Jan 4 38 June} 48 Deo 
40 4012; 4012 42 | 405g 41!2) *39 4112) 40 40 10% 41 4,600| Pittsburgh Coal of Pa_...100| 39 Nov 5| 5412 Sept26//.----....].-.-- -.-. 
*76 80 | 7712 7712} 767 7673) *75 77 | *76 79 | *76 78 200|_ Do pref....-.......- 100 | 75 Nov9 90 Aug 16/|..... ....~|..- = 2-6 
52 52 | 54 55 | 5312 541s Z51lg 51%) =H1lo Hille} *511p 53 3,100) Pressed Steel Car_....... 100| 49% Nov 9| 8314Jan 26|} 4212 July| 8814 Nov 
*90 100 | *96 100 | *90 100 | *90 100 | *90 100 | *90 100 | ------ ey 100 | 290 Nov 5}z107 Jan 31 97 July} 108 Nov 
110 110 |*107 113 |*107 110 |*107 109 |*107 110 |*107 110 100) Public Serv Corp of N.J~._100 108 Nov 8} 131 Jan 6|| 114 Jan) 137 Sep 
127% 127%, 1293, 130 | 130 130 | 130 130 | 129 129 | 128 12934) 1,500| Pullman Company-----.- 100 | 127 Nov 8] 16712 Jan 26|| 159% May! 177 Sep 
*38 3912; 40 40 391g 3912) *38 42 395g 395s} 393, 3934 500, Railway Steel Spring-_--_ - 100| 361% Nov 5 58 Junell 32 Apr 61% Nov 
*90 9912) *90 9612] *90 9612) #94 97 9612 96le] *88 98 100 ‘306 Meee.) os 190| 95'40ct 19 101 Jan 22)) 9544 Mar 1034 Nov 
205g 2114) 211g 22 2114 2158! 211g 217%) 2114 2112) 2112 211s} 8,600) Ray Consolidated Copper..10| 1912 Nov 7| 324 Apr 3]; 20 June; 37 Nov 
7014 70%) 7 7234) 7012 7112] 681g 70%] 6812 70 6912 7012] 17,600) Republic Iron & Steel_--_- 1c0| 60 Feb 1) 9412June 7|; 42 June} 93 Nov 
*90 96 | *90 95 | #90 § 96 94 94 | #90 95lg| *90 995 TO. ME. on oc on ces 00| 90 Feb 1) 10573 May25)| 101 Dec) 117 Nov 
64 65 | *61l4 65 6412 66 66 66%) *6312 66 66 662| 3,250) Royal Dutch Co ctfs dep...| 59 May 9| 70 Oct 8)|...------|....----- 
5 5! §1 55g) #5 6 *5 5% 5 *5, 6 1,600) Saxon Motor Car Corp._.100 473 Nov 7| 68 Jan 4|| 6373 Dec 
#138 14312 140 14119} 140 140 138 139 |*135 140 |*13712 138% 900| Sears, Roebuck & Co__._- 100 | 133 Nov 5| 2384 Jan 22 16814 Mar| 233 Nov 
1912 1912) 197, 20 | 197 197%! 19 19%! 19 19 1912 191s! 1,800| Shattuck Artz Copper... _- 10| 18!2Oct 16) 29% Mar 9/; 22 Dec} 40% Feb 
293, 3014; 2834 303g) 281g 2912} 29 29%! 291g 2914) 287, 291s! 8,650) Sinclair Oll & Ref’g_..No par| 28'3 Novl3| 593, Mar29 |- eoccleass sane 
3614 36! 361g 37 | 36 36 341g 3494) #33 34 | _- =e 700| Sloss-Sheffield Steel & Iron 100 | 3312 Nov 7| 74% Mar30|| 37 July! 934 Nov 
3614 4154! 38%, 4212} 3814 39%)’ 3712 3812) 3712 383g! 38 391o| 80,800! Studebaker Corp (The).__100 335g Nov 8| 110!2Jan 17|| 100!g Dec] 167 Jan 
--- 92 |*___. 92 | *84 89 | #84 90 eye" Sebi Dewees ye 100| 89 Oct 8) 1085s Jan 20)| 10814 Sep| 14 Mar 
*3534 37 *35% 37 | *343, 37 3534 3574) *353, 37 | *353, 37 100| Stutz Motorof AmInc_Nopar| 3l'4June29; 53% Jan 26|| 4812 Dec] 7912 Sep 
12 1233) 1214 1212} 1212 1212) 115g 1178| 117 117%) 115g 1134) 1,500) Tennessee Copper & Chem w ! 11 Nov 9} 1912 June20 15% Dec! 1912 Deo 
13712 13734) 13814 1397s! 13514 13814] 133 136 1322 13312} 134 138 5,900, Texas Company (The)__._100 | 13212 Nov15 5| 243 Jan 10|| 17714 June} 24112 Nov 
441g 4514) 4512 4612) 445g 46 435g 45 431g 4373| 431, 44 7,400| Tobacco Products Corp...100| 42% Nov 9| 805gAug21/| 4814 Sep] 5953 Deo 
*90 9234) 9112 9112) *90 93 | *90 9278} 90 9014) 90 #90 SOG), eee” 100} 90 Oct 17; 105 Marl2|| 99 July; 10912 Mar 
*3612 37 | *361g 37 *3612 39 *36l2 39 37 3 z : 100| Transue&WilliamsSteelNopar| 37 Nov 9| 48!2June 6/)..---...- wwcce sone 
91 91 ‘énn. coeds ae 96 *90 96 90 90 | 90 90 600; Underwood Typewriter___100 8612 Nov 7| 107 Aug 20 86 Jan| 110 Oct 
*912 10! *8l2 1014; *814 11l4) *8ig 104} *81g 1014] *8lp 1014 ...| Union Bag & Paper____-- 100 8% Aug 31| 1514 Mar22 414 May| 1812 Oct 
*60 61 | *60 63 | *60 63 61 61 | *60 63 |* _ 63 100| Union Bag & Paper (new).100| 60!4 Nov 9) 112 Jan 22)| 8712 Oct) 129 Nov 
*3612 37 | *36144 38 | 37 37 | *37 38 37 37 | 3614 3614 700| United Alloy Steel. ___- Nopar| 3614 Nov 8] 49% June 2}/...-....-|..--..--- 
8414 8412) 851g 867) 85 8512} 8212 8412] 835g 835s! 84 845g 6,700) United Cigar Stores_____- 100 8llg Nov 5| 1277, Aug 14 b9 Feb 105% Aug 
*102 115 |*102 109 | 102 102 1*10614 115 |*1 9210 115 |*10215 115 100) a) ee 100 | 102 Nov13| 1203; Marl4/| b111lg Feb] 120 Aug 
*108 123 11012 11012)*10712 12312| 11019 11112} 111 114 |*111 12310 900| United Fruit........___. 100 | 10514 Nov 8] 154% Jan 22); 13613 Jan) 16912 June 
*10l2 11 103, 111g} *1012 12 | Jilg Jig] #34 12 | 1114 1114] 1,200! US Cast I Pipe & Fay- _..100 10 Nov 5| 2419 June26 15!g Jan| 281g Nov 
*48 50 | *48 50 | 48 48 *4634 50, | SO ope ae ee 100| 48 Novl3| 63 Jan 29]| 4812 Feb) 6712 Nov 
*107 10712; 108 108 | 107% 10734) 101 106 1g| 98!g 102 | 981g 100!e| 19,300) US tnd eeesiah Alcohol. _.. 100 981g Nov15| 17112 June13 9412 Dec] 17012 Apr 
*88 95 | 92 92 | Ql 9114) *90 97 *90 97 *90) on 400 a Gee 100 88 Nov 9| 106 Junel4|; 9912 July| 114 Jan 
4934 5114) 4938, 51%) 481g 50 | 4814 49°8| 4812 48%). 4814 49 | 10,350) United States Rubber....100| 4814 Novl4| 67 Augi4)| 47% Mar) 70% Deo 
*941o 100 *95 100 | 95 95 9434 95 , 95 95 | 94%, 95 900 Do Ist preferred____-. 100 | 943, Novl14) 114%, Jan 3|| 1061g Feb) 11514 Dec 
43 43 *43lo 45 | *43 4512} #4112 45 [{ 4210 4: 42 42 400| U 8 Smelting Ref & M-_-_-_--! 50| 42 Nov 8| 67%Jan ¢ 57 Dec! 811g Nov 
44 44 | *4114 45 | *42% 45 | #423, 45 | #4335 45 | *433g 45 100} Do. pref.._...._._._..50| 43% Nov 9} 52\4Jan 3); 50 June) 5312June 
9114 9234) 923, 9434) 913g 9312} 891, 9158) 897 9119! 903, 917|657,100) United States Steel______- 100 8334 Nov 8| 13653 May31|| 279% Mar| 129%, Nov 
10834 109 | 109 1093s] 108% 10918| 1077s 10874 10733 108 | 10712 108 9,500 “aa IS 100 | 10712 Nov16| 12114Jan 19|| 115 May! 123 Nov 
7412 75%) 75l4 7673! 74 76 | 74ig 7574] 721g 7533 7314 7434) 32,900] Utah Copner_._.....--.-- 10| 7112 Nov 5| 118% May25!| 74% July| 130 Nov 
*11) «14 | *11 = 1158) *101g 1172} #10 =611!2} #10 «13: | *10~—s:13_ | __ |__| Utah Securities vt ¢__--_- 100 91g Nov 9) 24%,Jan 22|| 1614 June} 27% Dec 
27 27 | #27 «=—-287%) 2714 28 | 27% 27%) 28 287%) *281g 29% 900) Virginia-Carolina Chem...100| 26 Nov 8} 46 May31|| 36 Apr) 51 Jan 
*96 104 | *96 101 *96 104 | *96 104 | *77 +104 | *°97 104 | ...... Do pref_...-_.----.-100| 98 Oct 10) 112\4Jan 26)| 108 Apr; 11413 Dec 
cone vens| 50 55 | 950 85 1*50 55 | *50 55 | *50 55 | __..._| Virginia Iron G & C......100| 46 Feb ° 77. Mar30\| 41 July| 72% Nov 
79 «680 | *80 8334) 8014 80l4) 81 81 Siig 82 | *81 8214! 1,100; Western Union Telegraph.100| 78 Nov 8) 99% Jan 19)} 87 Mar| 105l2 Oct 
377% 38%) 38 8 =638% «380 38l2) 3 38 3614 3733) 3634 377) 16,700) Westinghouse Elec & Mfg..50| 36 Nov 7| 56 May28/| 51% Dec) 7153 Mar 
*56 60 “6 60°} 966 06 1 988...06 1:48 460). 2 Do Ist preferred._._.-- 50; 56 Nov 8 70!gJan 4|| 70 Apr; 79 Mar 
36 «636 | *35 40 | *3412 38 | 347g 35 | a | | *35 37 400) White Motor._....------- 50| 33%, Nov 4 5212 Jan 18}| 45 WDec| 5933 Oct 
161g 175g) 1784 1914) 171g 1778} 1653 17/4! 167% 1753) 1738 1773| 35,400! Willys-Overland (The) -..-.25 15 Nov 8; 38l¢Jan 18 34 Dee|\n325 June 
*70 75 | *70 75 | *70 741 G9le 70 6914 6912) 69 6912} 1,500) Do pref sub rectsfullpd100| 69 Novl6) 100 Marlo 94 Dec} 117 June 
4412 4412) 4412 4512) 4512 46 4419 45'8} 45 454) _._. __- 2.100) Wilson & Co, Inc, vtc...100| 42 Nov 8] 8414 Mar30||__..._._-|----- -.-- 
112) 112 | 112) 112 |*111) 113 | 11014 1124) 11012 11012] 108 1101s| 1,500 Weolwer | aoe 100 | 108 Novl6} 151 Jan 22|| 118 Jan) 141% Oct 
*116 120 |*116 118 |*116 118 |*116 118 | 116 116 118 118 250| Do pape ee. 100 | 116 Novl5| 126!s Jan 17|| 123 June} 126 Nov 
*25 28 | *25 30 | *25 30 | #2512 28 #2514 28 | 251%, 27 | _____- Worthington P&M vte. 100| 2312Feb 9| 37%sJunel6|| 25 July! 36% Sep 
Caco GR Peuae Se cane Oe 3%.... wc. 26 s Oet Do pref A v ¢ ¢......- 100| 91 Apri16} 97%4Junell|; 95 July| 100 Sep 
*48 53 | *48 52 | *48 5412) 50 30 *4919 51 *481o 51 100! Do oref Bvt c-.--.-- 100! 50 May 9) 63 Junels 52 July) 6612 Sep 
® Bid and asked prices; no salegon thisday. § Lessthan 100 shares, tEx-righte. @ Ex-divy. and rights, 0 Par $10 per share. s Par $100 per share. ©» Certifie- 
@ates of deposit. z Ex-dividend, 











1982 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


f n Jan. 1909 the Exchange method of quoting bonds was changed and prices « are now—"and Anterest"’-—except for income and defaulted bonds. 




























































































BONDS SS| Price Week's | 33| Range NDS £S| Price Week's | S3| Range 
N.Y STOCK EXCHANGE | 35 Friday pangs or | 34!) Since N. Y. STOCK EXCHANGE | =3)| Friday Range or | S4%'| Stnce 
Week ending Nov. 16 a bg Noo. 16. Last Sale — i Jon, 1. Week ending Nov. 16. ~~ | Noo. 16. Last Sale Jan. 1 
Bta Ask Low “High No. Low High Chesapeake & Ohio (Con)— Bid Ask Low High, No. Low High 
U. &. Government. } Votts Creek Br Ist 4s... 19463 - 3) 79 80 | 84% dan °13) ..-c|inece cane 
O 8 3e Liberty Loan _...1947|3-D, 99 Sale 98 44 99.36 7300)'98.44 100.50 R & A Div ist con g 48@__.1¥53 3 - J 73 Sale | 73 73 7 1 3 8812 
U 8 4s 2d Liberty Loan___.1912|M-N_ 98.76 Sale 93.74 10) |5yu82 946.74 100.02 2d consol gold 4s._....l¥sy 3 J 7i 62 7i Oct "17 bck ee 813, 
O & 26 consol regiztered...div30\/\Q- 3) 96% 97 6554 96% 1:| G6le Uda Greenbrier Ry let gu g 46.1940 M-N) -.-. ---- S512 se ple eocclleose cose 
CG 6 2s consol coupon ..._-d1930/Q~- J) 96% ---. 96% 9654 1\| 96%, 99% | Warm Springs V ist 3 - ~1941;\M- 8| --.. jig 113'4 Feb "15 .-.-|\---- -..- 
UO 8 3s registered __.....--k1915/Q- K 99 100 99 i) 1) YS7g BGle Chic & Alton RRrefs¢ .1949|\A -O| ~--- BA x 58% Oct "17|_-..|| 58% 62% 
OU & 3a coupon ___.....__-kI91A/Q- F, 898% Sale | 95% 9Y a 5,| 85g 101% E Ratiway ist lien 34s "See 19503 - J 361g 38 36 ~Nov'l7).-- 3 53leg 
U 8 44 registered___.._-- tw25'Q-F 105 106 105'4 Oct °17 ...||104%4 110 Chic B & Q Denver Div 4s__1922 F-A yy 100 (100 Se pv'l7 4:4 99 100 
U 8 48 coupon ___- _.- 1g25|Q~ F\| 105 106 051g Nov’l7|....||104l2 lil'g lilinots Div 3448_...-....1949,J3 - J 72%, 76 7612 Nov 17 Saas sae 89 
U 8 Pan Canali 10 30- yr 28_k1936\Q- 5 v7 ..-| 98'4 Oct "15 we--|[-ore -oce Iilinoig Div 49_......_...1949|J - J $2 90 54 Nov'1i ---|| 8&4 O8 
0 8 Pan Canal 10-30-yr 28.1935) -N 87g -2-2, 97 = July’l5/_. eae aa lowa Div sinking fund 58.1919/A-0| 965 -._.|100!2 Oct '17)._--||1008 10212 
0 § Panama Cana! 3s g._.-196!1|@-M! 80 -.--) 85% = 85% 3| 35 1021, Sinking fund 48.._....1919/A-@| 95!g -.--| 98%, Sept'l7).._.|| 98 90% 
U 8 Philippine Island 4s.1614-21,Q § wow owaelt00 WSO IS) nssllicane ace — ee co — ee 91 91 . ll 93 > 
| Nebraska Extension 48__.1927,|M-N Y 92 9h Gl 1); { 2 
Foreign Government. ; ROKMUNOE 6 ov sacevens 1927|M-N, ---- ----| 98 July’l6'__--|/---- .-.- 
a4mer Foreign secur 5s -bviv|P-A; 92% Sale | 92% 94'2' 60 | 92% Y9Sl2 INO, «cisiondvenese i955 M- 8; 51% Sule | 31% 34 9) 81% 971g 
Anglo-French 5-yr 5a exter ivan. 4 oO #Uo4 Sale SYle 9012 821i)| 591g Bi% Chic & & Ulref & imp isa -1955\I - 3 2212 30's) 33 July'i? ----|| 30lg 35 
Argentine—-Internal 5s of 1909_.|M- 5, 50'4 32%, 8Ul4 Oct "i7)__..|| 8014 93 US Mtg & Tr Co ctfs ai 3 Re 23 2912! 291g Nov'l7)_.-- 2712 35 
Bordeaux (City of) 3-yr 6s_1919|M . $212 Sale | 821g $5 145)) 82ig Y6"5 lst consol gold 6s_.--- .-1934|A - ° Y7 Balt 97 oe 3'| 97 1071s 
Ohinese (Hukuang Ry)—5s of 11)3 - It 60 7'g 65 Oct 17) saan aa 72'\ Genera! consul lat 58....-1937,M-N) ---- 54)2, 87 Juue'l7'----)| 80%, 90 
Cuba— External debt 5s of iv04. | r 94 9514. 95 95 | 10) 95 100 US Mtg & Tr Co ctfs of dep| <2 galas 75 Sept'l7)....j| 75 90 
Exter dt 5 of ‘l4ser A...1949|F -A| 91l2 95 | 95 Nov'l7)_...|| 9212 97 Guar Tr Co etfs of dep. -- wo-- 90 | 76 July’17)...-|| 76 90 
Externa) loan 4438..._..-1944|F - A| $4!4 867% 86 Oct ‘17/_.--|| 86 Bis Purch money Ist cecal 58. _1942 F- Mt OBL Gooch BI Be. Sel eseclindas coms 
Dominion of Canaiag 58...1921|A O| 94's Sale | 94's 9454 6 |93 %ee 100% Chic & Ind C Ry tst 56...1936|3 - J) ---- 25 | 32 Marl7---.|| 32 41 
Do do 192 |A-O} 90% Sale | 90% 90%, 25) 90% 100 Chicago Great West Ist 46..1959|M- $| 56 53 | 53 _ 38 3| 58 731g 
Do do 1931/|A-O| 90% Sale | 90 Ylie 18| 90 10014 Chie Ind & Loulsv—Retf 6".1947\/J - 3| ---- 100 (101 Nov'l7 ----'|101 111g 
Prench Repub 545 secured !oan.|.- - 9312 Sale 9312 9454, 359)| 9314 101 Refunding gold 56._...-- 1947/J - 3} ---- 100 (100'2 Apr 17)--- 10012 100%, 
depanese Govt—Z loan 4>48.1925)F -A\t 57 58% 85 8512) 30) 81 = 83% Refunding 43 Series C_...1947|J - 3| ---- 78 | 842 Apr 17\--..|) 8412 85lg 
Becond series 4145. - - 1925) J - 3 87%, 8513) 87% 88 | 22) 801g 855, Ind & Louisy ist gu 48._.1956|3 - J) ---- 72 | 70 Now’'l6)---.)|--.. ...- 
Do do “Ge rman ‘stamp’ .. --| 8012 Sale 7514 8012) 20) 751, 82 Chie Ind & Sou 59-yr 48._..1956|J - 3| ---- ----| 96!2 Jap o* 90 96 le 
Sterling joan 4s__.__--. -1931|3 - Jit. 75) = 78 «| 75 Oct °17)___.|| 73ig T6ig Chic LS & East Ist i343. . 1969 13 -D} 92 -...! 97% Deo '16)-.--||---- ...- 
Lyons (City of) 3-yr 68_--~-- 1919|M-N| 82% Sale | 82l2 8444) 110]; 821g Q7le Chicago Milwaukee «& Si Paul— . 
Marseliles (City of) 3 3-yr 68 19ig|M 7 %2Zlp Sale | 8212 S412; 108) S2ie 97 Gen’! goid 4g Series A__ _e1939\J - J 77 7712} 77 WNov’l7|..--|| 77 96 
Mexico—Exter oun £ 53 of 1899/Q- Ji$*48  ---.), 491g July'l7)_.._|| 40'2 50 Registered_......- _.e€]989, Q- J) ---- ---- 925g Feb ‘16, ..--|;--.. .... 
Goid debt 44 of 1964__--- 1954\J3 - p| 33 35 | 35 Nov’ 17\....|| 35 30% Permanent 48.__...._...1925|3 -D, 76 Sale | 75 77 37|| 75 961g 
Paris, City of, 5-year ts 1921|A-O} 82% Sale | 82!4 84 101|| 8214 97 Gen & ref Ser A 44;8....a2014|A -0| 66 Sale | 66 65 46 66 98l~ 
Tokyo Clty-—5e loan of 1912... .|M- 8% 70 72 | 70 70 | 2,| 70 8012 Gen ref conv Ser B 5s._.a2014|F - A| 75% Sale | 75% Slig 15|| 783g 1075, 
U K of Gt Brit & 1 2-yr 58_.1913)/M- S| 9753 Saie | 97!2 9818! 306! 9573 G82 Gen’l gold 3%3 Ser B____€1980|3 - J) ---- 78 | 7212 Aug'l/)_.--|) 7212 825g 
S-year 544 temp notes._..1919|,M-M) 945 Sale | 93% 94%4' 580,| 931g 987, General 444s Series C___¢1989|J ~- J) ---- 35 55 85 6' 85 105%, 
6-year 544 temp notes....1921;M-N) 91 Sale | 91 92's| 240) 91 98129 25-year debenture 4s_____1934|J - 4) ---- 77 70 «(OS ‘i7'..--11 79 945g 
Temporary notes 54s....1918|-~- --| 9° Bale | 99'4 995g, 358)| 98 1003, Convertible 44s_.......1932/3 -D,; 70 71 70 7314) 54) 70 102% 
Temporary notes §%4s....1914|-- --| 96°3 Sule | 96 97\4' 397) 96 10112 Chic & L Sup Div g 58_..1921|J - 3} 9514 97 | 99% Oct 17,---~|| 9934 103% 
tT hese are prices on the basis of |S5t0z) | pom « Me ftv Div 5s_- 193617 - 4 pd Pa z. =. < | 94 1061, 
{ | c W Ist gz 5e.___. 1921 ~ 97!2 Sule | 9612 yf 5) 96le 1041 
State and City Securities. | | | CM & Puget Sd ist gu 4s.1949|9 - J) 70 (80 | 7712 Sepul7 ----)) 7712 9514 
N Y City—4 448 Corp stock. 1960|M- 5 93! 94 | 94 9512) 16) 94 104ig Dubuque Div Ist sf 6s...1920,J - 3} 99's 10612100 Oct "17 ----||100 105 
448 Corporate stock....1964/M- 8 931g 94 | 9512 Nov'l7 ___.)) 951g 105% Fargo & Sou assum g 68..1924)3 - J. 95'2 105 104% Sept'l7 ~... 1047 1047 
448 Corporate stock....1966,A-O)} 93 ~.-.| 95% Bept'l7) __.. | 97%, 106 La Crosse & D ist 58.....1919|J - J| 98 99 |100%g July’l7\---.||1001g 10114 
4448 Corporate stock....1965|3 -D| 4% Sale | 99 99%) 10) 99 111 Wis & Mina Div g 4s._..1921|\3 - 2} 95!4 101 |100!g Sept'l7 ---.) 100 1045s 
446s Corporate stock____1963|M- 5; 99 Sale | 99 100 | 30) 99 110% Wis Valley Div lat 63.._.1920\J - 3) 992 ----| ge IG) SS | ee 
4% Corporate stock.....1959/M-N|) 90 92 | 91% 91%) = 12)) 9134 102g Milw & No Ist ext 44s__1934/J “2 86 92 | 97% July’l7)----|| 9712 10112 
4% Corporate stock ._. 1953\|M-N) ~.-- 957%) 93% 9.554) 3|| 934% 1021, Cons extended 4%8____1934/J - 386 Oe. (200s Bee 1G nestle cc occ 
4% Corporate stock.....1957\M-N) 901g 9144 90 Iie 2)| 90 102% Chic & Nor West Ex 4s 18%6-1926\F - A 8712 _-.-| 86 Nov'l7/.-.-|| 86 98% 
4% Corporate stock .....1956|M-N| ---- 91%, 97!4 Jan “1b _.--)) 2... Registered... .._1886-1926\F -A, $314 ----| 86'2 Oct "17|----|| 8612 9712 
New 43... o-.-----1957|M- Ni 98l2 100 | 99% 9978} = 12)| 9933 1107, General gold 34%48_...._.1987/M-N| 71 Sale | 71 721g 5) 71 8638 
444% Corporate stock ...1957 188 N| %3!2 100 (100 100 | 5100 11012 Registered... .-.___. p1087\|Q- | ---- ---- Steet 886 oes 
834% Coeporate stock.._1954|M-N]| ---- 61%) 34 Sept'l7)....|| 84 Gilg General4s._._....______1987|M-N, 79 8154) 8612 Nov’l7|---. 86. 98tg 
ay Btete—-ts.........-..196! \M- BS) ---- ----/101) July"l7) .--)/161 105 Stamped 48.__._______ 1987|M-N| ---- 90 | 86 Sept’l7|--..|| 86 95ts 
Canal Improvement 48._.1961/3 - 3) ---- 95 |L00% July’l7) ____||1004, 1062 Genera! 5s staraped______1987|M-M) ---- 101%)101%4 101% 110112 118 
Oanai Improvement 4s.__1962|\3- 3) 100 2... 100 — 100 | = 3/100 10212 Sinking fund 68. ....1879-1929|A-@) 10414 105 104'4 Oct ‘17 ---- |104'4 111 
Canal Improvement 48__.1960|J - | ---- ----|100\4 Sept’17|_._.|| 997— LOB'2 Registered... .__1879-1929|4-0| ---- ----|109!2 Apr ‘16/----//. 22. Looe 
Canal Liaprovement 4448 ee J} ---- 103% 10154 Oct °17)_._-||1077%, 117 ig Sinking fund 58... ._1879-1929|A-0| 99!2104 104 Sept'l? ----|| 9712 10512 
Canali Improvement 446_.1965|J - J) ---- 10412/103 Sept'l7)__..)103 103 Registered... .._.1879-1929|A-0| 94's ----/103!s Apr ‘16)----)|-- 22 Ll 
Highway improv't 4448..1903|M S$ ---- ---- 11014 Sept’17)_.._//100'4 1171 Debenture 58......__.-- 1921|A-O |. 93!2 991g) Y3le 9312 1| 9312 1023 
Highway Improv't 44(9__1965|M- 3, ---- 103 | 10312 Oct "17)___.|/10312 110 Registered _____ ~~~ 71921|A-O|*%---- 100 {102!2 Oot ‘1u/----]/.--. LoL 
Virginia funded debt 2-35___199)|J - 3, ---- 79%| 78 Sept'l7|__..!| 78 R7iz Sinking fund deb 5ea____._1933 \M-N) 912 947310014 Sept'l7 ----|| 901g 1037 
68 deferred Brown Bros ctfa-..|-- --,; 3712 43 | 50% June’17}_._.|} 50 Allg Registered _ - __1933\M-N| 90g 975 102¢ig June’lb)----)) 2 Ll 
| | es PlainesVal Ist gu 45481947/|M- 8) 76 ----)101'2 Oct "16)----)| Lee 
Railroad. a bo 34 Frem Elk & Mo V ist si 1933(A - ©} 10753 110%, 110%, Nov'l7)----|/110% 118%, 
Ann Arbor Ist g4s........21995|Q- J) 5t 55 | 56% Nov'l7)__..) 56% 7312 ManGB&N W 1st3%a_194i3- J) 65 87 | 88 Jan '17\----| | 88 88 
me ave SS Fe gen ¢ 48... 1995 a: Si Sale | -s “ mt 95 | S012 97 Milw & 3 L Ist gu3%e...1941|9 - 3| ---- ----|---- ---- . |----||---- --.- 
Registered .........-...1995|)A-O) ---. -..- | 83 Sept'l7)__..)| 33 93 Mil LS & West lst g 68__.1921|M- S| 99's ---- 102 Oct ‘17|----|/|192 1071 
ees pore ee aiges nk | 72! Sale | 7218 ame... BR 8|| 721g BR mes & inp ef gold 58. . 21929 F-A\ 97% 100 L tie Nov'l7!----)) 971g 104 
eas sewee hiG95| 2 ovne wena| SUS NOV 1D) cccilecwe exes shland Div Ist 2 ~ 90%, ....|111% Dec '15|-..-||_... 
Stamped .......... -h1995|M-N| 73 76 | 72l2 73 | 5) 7212 89 Mich Div hy eon Ga. 1926 ,. | 9934 ---- LLits oO ee eeeipeen 
Jonv gold 4s... -__. _..1955|3 -D) 83!2 86 | 86 Nov'l7).._-|| 56 10612 Mil Spar & N W ist gu 48.1947/M- 8| 72's 85 | 56% Sept'l7)..--|| 84 942; 
Jonv 48 issue of 191)._..1960|J -D) 83i2 86 84/8 8514) 42|| 8473 107 St L Peo & N W lat gu 58_1948 J - 3| 86 99 98 Oct '17'.--..|| 98 108% 
fast Okla Div let gy 48...1925/M- 5} 84% ....| liz Oct Ae) -<2= 91 99 Chicago Rock Is! & Pae— | i| 
Rocky Mtn Dtv ist 49_..1965|3 - J} 63 84 | 78 Aug a sancti te. Ee Ratiway genera) gold 48...1985|3 - J) 73 Sale | 73 75 36 73 90 
Trans Con Short L Ist 48_194e|J - 3) ae 8055 Oct °17)___-| | SOlg 94%, Registered.._....____ 19885 - Ji ---- 74%) 87 Mar'!7 ate 85lo 85% 
Cal-Aria lat & ret 43gaA"1962|M- 8) ---- 95'2) 93'2 May'l7).-.-|| 91. 100 Refunding gold 4s. _..___ 1934,A-O| 61% Sale | 61%, 62i2) 42) 6134, 781g 
8 Fe Pres & Ph ist g 5s...1942|M S$ 87 103 | 99% July'l7)__ _|| 9954 1045, 20-year debenture 58.....1932,3 - Jj ---- 70 | 7i Sept'l7,----|| 70 84 
Atl Coast L ist gold 48_...41952|M- 3] Silg----) 815s 82) 1} 80 = 963g Coll trust Series P 4g___ 1918|(M-N| ---- 97% 9784 Oct '17|----|| 97% 98% 
Gen unified 4448..-..___ 1964|J_-D) --.- 80%] 30% 80% | 8034 95le RI Ark & Louta let 4448_.1934.M- 8, 59 64 | 63% Oct "17'----|| 63% 7412 
Ala Mid Ist gu gold 53.._1928|M-N| 9714 ----| 9934 Oct °17)_._.|| 9934 1071s BurlC R & N—lIst g 58__1934/A-O| ---- 99 | 962 Sept’l7\----|| 9612 1027% 
Bruns & W ist gu gold 48.1935|3 - J) 78l2 87's) 85 Sept'l7)_...) 85 9334 CRIF&N W istgu S5a__1921|A-0| 9612100 | 9712 June’l7)----|| 9712 97g 
Charles & Sav ist gold 78_1936.5 - J) 10412 .--. 120% Aug'15)___- = Choc Okla & G gen g 58..01919, J - J| 90 97 © 99% Oct °16)----. Paden spite 
L & N coll gold 48______ 01952|M-N| 75 79% A 75 1175 89 Consol gold 58.....___ 1952|M-N| ---- ---- 9755 Jaly'15 Ra a eee 
Sav F & W ist gold 6s._..1934/A-O) 985g ---- 115 July"17) ___. ALS 11832 Keok & Des Moines Ist 53.1923/A - | ---- 60 | 55 Oct ‘17\--.-\| 65 62 
ist gold 58__.......- -1934)A-O; 9714 105, UE AE «we tha dnie w. 0% 6 St Paul & K C Sb L let 4348 '41|F - Al ---- 6llz, 6212 Oct 47 eset 6212 75 
311 Sp Oca & G gug4s._._1918|3 - 3} 9612 99 | 99%s Deo 16). 2) 2.2... Chic St P M & O cons 68. __ 1930 ly “DI 1011g 112 (109 Oct ‘17 ----'|109 1183 
Balt & Ohio prior 34s._.._1925|J - 5) 85 Sale | 55 86 12|| 85 963s Cons 6a reduced to 3%. _1930\3 - 761g | 86'g Nov'l7 -o<omn 8613 91's 
Registered ..._.___ _A1925)Q- J| --.. 89 | 90!2 Sept’ 17)... 9012 O5lg Debenture 5a___ -1930/M - 4 8653 953%) 4534 Oct ‘17 ----|| 9534 108 
lat 50-year gold 48______ 4194s A-O| 77 Sale | 77 7834 34,| 77 9435 Ch St P & Mino Ist g 65._1918|M- N! a Se 1hi June’l7;..../\111 1181, 
Registered -..._- ----h1948|Q- J} -.-- - w-~| 22% Mar’ 17| ---|| 91 gay North Wisconsin let 68.._1930,3 - J| - '- ---- 118 Nov'lé!.. ||. .___- 
20-yr conv 4}48__.__.___ 1933|-- .-| 77!2 78% 77 79 | 35) 77 971g St P &S City Ist g 68_._.1919/A-O| 100 103 /100 100 2.100 104 
Refund & gen 59 Series A_1995|J -D| ---. 80 | 82 82 | 13) 82 1011 Superior Short L 1st 68 ~_g1930|M- S| 87!2 ----|105'3 Now’ 16 
Pitts Junc ist gold 68__.._1922|J - J) ie tore See Peo 8 coe Chic T H & So-East ist 58__1960|\J -D) ---- 30 | 52 Jan ‘17 "go" 
PJunc & M Div Ist g3351925|M-N| 82 87 | 88 ad 17|._...| 79 49412 |} Chic & West Ind gen ¢ 68 ~01932 |Q “M| 105g 1067%|105 Oct ‘17 108 
PLE& W Va Sysref 43__1941|M-N) ---- 77 | 77 Nov = 77 90 Consol 50-year 43_ ~"1952|J - 3} 62 64 | 632 631s 77 
Southw Div tst gold 3443.1925|1 - J} ---. 84 | 84% Nov'17|__.. | 84 941 Cin H & D 2d gold 4%a____ ea |} 90 May’l7|----} 
} S 8 gold 44a. --- 4 96%, 
Cent Ohio R lstog4%s.. 1930|M- $s; 81 ----|100 Apr | L100) «61900 lst & refunding 48 959) \J = eee Regie Sy <3 AE EFS 1] 
Cl Lor & W con Ist g 5s___1933)A - O| 9114 100 | 99%s June’t7|.___! | 993g 993, Ist guaranteed 48... __- te AQ|J - 3) -2-- ---- | 90 May’!7/--..|| 70 90° 
Monon River Ist gug 58._1919)F - A| ---. ----|101'« Nov 16). 2.2 |.222 Le Cin D & I Ist gu g 5s____1941|M-N| ---- ---- | 25 July’15 | 
Ohio River RR lst ¢5s___1936|5 -D| 90! ----| 99'4 Oct '17| ._.|| 9914 10712 C Find & Ft W lat gu mp M-) <.<< oo-- | oe Mar'sii....1.... .... 
Geueral gold 58___.__- 1937\|A-O} 90 95 /107!2 Nov'16) ....||- ; Day & Mich Ist cons 444 19313 - J| ---- ----| 96 Jan ‘17 “96 
Pitts Clev & Tol lsat g 6a__1922|A - @) 100% \107 Feb" “dee 1107 107 Clev Cin Ch & St L gen 4s. 1993/3 -D| 59 59%! 60 Nov’l7 gil 
Buffalo R & P gen g bs. .__. 1937|M- S| 9212 10012! 100'2 100" 1/100°2 11112 20-year deb 4\8...___ “y93tid- J| 8O0l2 83 | 83 Oct "17 87 2 
Consol 4348... --....... 1957|M-N| 831g 99 oe Oct *17| ...|| 99 10219 Genera! 5s Series B____- 1993/3 = ae 99'2) 101 beb ‘17 101 
All & West lat g 48 gu____1998)A - ¢ asne aaes Nov 16 --e||--- Cairo Diy Ist gold 4s 1939!3 - 6818 | $373 Mar’'l7) - 7 
Clear & Mah ist gu g 53. .1943 1061, . “| 103% ie | aa | Sainte ge Cin W & M Diy Ist @ 48._199!|J cana 70 | 79 Feb ‘17 81 
Roch & Pitts lat gold 68. -1921)F - Al 103 108 |106!3 Dee 18) -22jj.. | 227 St L Div Ist coll tr g 48. _1990'M- Hy 65 7319! 747% July'17). 833 
Consoi 1st g 63......._1922|3 - DB) 104  107!2/103% Sept'l7| ____||1035g 1093, Spr & Col Div iste 48._ 1940/M- $| 65 ----| 7312 June‘l7)- 7310 
Qaiada Sou cons gu A 58. 1962/)A - o| ee eR , ee | 97 105! W W Val Div Ist ¢ 4 ~~ F94013 - | 6210 _...| 84 Nowlé | 2 
Oar Clinet & Onto 1st 30-yr 53 "33 4 ~272 84 | 85 May'i7| $8 92. “plas > cyhalabes | 10}12 105% isons pas ve 
; | : 5 92 CISt L&C consol 6s__._1920)M-N! 10112 1 1512 102'5 Oct *17 102° 
Sentral of Gu Lst gold 459__ 194: 5lF Al 9912 109 101 Nov’l7! }1003, 110 lat gold 4s k1936'Q-F| 88 94 88 Nov’'l7 >t 851. 
Consol gold 68..-......- i es mM) 88 ....| 88 $8741 10) 88 192 Registered. ..... . .£1936|Q- #| ---- ---- 881s May’l5. - 7 
Chatt Div pur money g 4s 1951/3 OO; 3% | 38. Sug *t2l....-7s | 278 Cin S & Cl cone Ist gz 5s _192%|5 4 87lo ~---'1925a Jan °17 1025, 
Mac & Nor Div Ist g 58_. 1940|J . amine: wine Oe Mar't7|....|) 103 103 JCC & I gen cons g 68.. 1934/5 ae oe rae ST 110! 
Mid Ga & Atl Div 58____. 1947 \J J|} 2... 1WOkig| w753 June’)7). .. -|| 9753 QAdg Ind B & ‘V Ist pref 49 — 1940\A 4 re Jaly'08 8 
4 | 1 . y vue ’ ---- | ited | ae ae 
_ Moblie Div ist g 58... . -1946)|4 J} S4lg U2 [104'g Apr “17{_2.2 (104% 104! O [od & W ist pref 5s 2193%\Q (Ea Seer Ee 
Cen RR & & of Ga col g 5s. 1937/M-N} 85° 9512) 90 Aug “17/___/| 90 971g Peoria & Fast Ist cons 4-1940/A-O| 45 51 | 46° Oct “17'--_-|, 46 75 
—_s* J gen'l gold Sa... _1987)J - 3} 100!3 101 |LO14 1014) 1'/100 120! Income 48_..__.......1990| Apr | 1014 12%) 12% Oct ‘17)...-|| 12%, 30 
ex stered __ wage esTIg J} 100'g 103 |103 Oct "17|.... 1051s 118 Cleve Short L Ist gu 448__.1961/A ©} 90 9453] 93 Nov‘'l7)..--/] 9% 1023 
am Dock & [mp gu 59.. .1921/J - 3) 100-28, 100 Nov’l7} 1100 10414 Got Midtand tat gold 4 als al ' 63s| 5 - b,4 "4 
3 R | an s_. .1947/). ” o's) Sg Oct “17 .. Qig 734 
Leb & Hud Riv gen gue As_ 20) J 8) G4lyg LOL 1000 June’ | ae i eal Trust Co certife of Genosit 33g Ble nto 5 71 9 133 
_N_Y & Long Br geo g 48..1941/M- 8! 92 - (100g Jau ‘13! .._-!| “--- Il Colorado @ Sou lete 4a. .ia20|% -a| 82 Sale| s2 821 2) 81 6. 
Geat Vermont lat gu@ 4s.-e1920\Q Fj] 55te 65 | 70 Sept'l7|___-|| 70 “7934 Refund & Ext 4s 1935\M N| 7312 Sale | 7312 74 9\| 7210 QTR 
Sheva & © fund & impt §3_.1929|3 - 1) 7312 80g) OT Aug 'l7|__ _|| 90 454 FW & Den Jota ba. 1921/3 BO} 25ls 99%| 95t. 9512) —'1'| 9512 105ts 
1st consol gold 59..._-... 1939/M-N)\ 993g Sate , 9938 995g' 13) 99 1081s Conn & Pas Rive jet 4 ~ y “iaslA -O| 84 aie a Bet i 
pai sane -re.oo8080/M-N| .... ...-|106'g Jan ‘17 10412 10412 |] Cuba RR ist 50-year 5s @ --1952/J iB <n-- 08 1 06 Bob 16). Meee oe: 
Bees 4a... + 4 be ° 750«6Sale | 75 763g; 12 1 75 94 Dei Lack & Western— | 
ops. aparscbegn dere. dihd| ---| 83% Mar’i7).._.|| 86% 92 Mi & Eiss ist. gu 3} -9| 75le 78 | 772 Oct °17 Tle & 
20- year converttbie 449 Wsin|F A; 69 Sale | 69 71 14; #9 . RH le > gle pa = ee. -2000/4 r . 10015 106 | 105% te 3 Bib BR --+ 
30-year couyv secured 5s _1945/& O)}| 72's Sale | 72 75 | 189, 72 9434 Caaaseaatian tn *-" s993/F - Al Q31s 98 aS Now'i? -- aa 4 a 
Bix Sandy ts! 48 ’ 1944/2 D! .... 81 | 84 Apr ‘17/- |g 87 case he -esiaealnpey cahamee 9 <> 1N O23. O6le! ¢ Sea eS _ Wats 
‘oal River Ry lat guds 1945/5 D 85!2 Nov'lé\___- : Term & Improve 4s... 1923,\M-N) 97. 12) 9473 Sept’ i? || 94% 991s 
Cratg Valley Ist g 58.....1940|3 - J ak ca ae Feb: 16|-<-- | > Warren lat refgug3isa 2000, Al 741s 82% 102! Feb 03-22. LL. 





*No prise Frid: iy: latest this week. a Due Jan. éDue April. eDue atone @ Due June. h Due Inly k True Aue Du- Ost pDue Nov ¢ Due Dec 7 Outian aale 
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= a ' 
23 | | 's | Sxl S3| price Weer's | 33) Range 
$= 8 = Range BONDS 3 
N. ¥. arctn mcauce | 35 | Friday | antes or | $3 Since N.Y. STOCK EXCHANGE 35 Friday Range or 2 Since 
Week ending Nov. 16. | ah | Noo. 16. | Last Sale |™ || Jan.1 Week ending Nov. 16. ~ Noo. 16. Last Sale mer Jan. 1. 
| Ask\Low §_High| No.|\Low High Bid  Ask\Low — High| No.|\Low Hégh 
Deleware & Hetsca~ eo | m \| . Leh V Term Ry Ist gug be.-1941 A-O)| 10113 103 |1001g Oct '17|----|/10013 114 
ist lien equip g 4443 1922) J - 5) 94 9534) 9534 Oct '17/----|| 9512 10114 en a en ae HA- Ol seca cawdlkae Mar’l7 ==] 113 113 
ist & ref 49...-..-.-....1943,M-N| -.-. 85g) 851g 851g|-2| 851g 9912 |] Leh Val Coal Co lat gu g Ss- Be Boserene 10312 Aug ‘17)---- 10212 10612 
30-year conv 5s_.._.___- 1935) - o| 9214 § mo ee * ne 4 i + tr et ees a haraton pea r . 3 wdine 6a Oct '1 wee ‘remem 
Ronse & Saratoga iat 72._1621| MeN! 100% wnne|liz's Deo *16| —_ Rages Leb & N Y Ist guar g 48_._.1945 M- 5 “65. ----| 87 Apr ‘17|----|| 87 90 
19} 51)| 6386 latered .............1945|M- $| .... ..-- bee. . Shen |oosatiens i wee 
Deer & Ge iat cone 48. 3| G61 90 | 73 sept ---. 173 ot || tong isid ist cong gold s..h1931/Q- J} 9114 105 |10012 Sept'17 ----||100 106 
Venent gold 4168. ....... - 1936/3 - -D 75 | 75 75 175 90 Ist consol gold 48______- A193i|Q- 3; 82 ~---| 9414 June’l6|----)|-..- .. 
pmpsovemens G06 66... teecle - Al 60°  50%| 51% Nov'l7|----|| 4019 68 General gold 4s... 1 SE -) nons coin 8514 Feb ‘17|-.--|| 85 89 
cy mange FP meee 5 Pe he ie ot ee Baer Ferry gold 43¢8...-_-.-. eG) eet et ae eee eee 
as Pe 1 | aa “Sie ae OSGi 09} ,46. cana le Oct '06]--.--[]2. 21) dene 
eee - Bee 38 duly'l7| 22. | 387 “38 Unified goid gee S| 222. “80"| 80° May'17|----|| "8512 89 
Guaranteed - - - -- ---.. g\J - 3} -.-. 67 | 671, Nov’ 17 _.--|| 6712 843% Debenture gold 58_.-_-- -1934|J -D| ---- 961g] 95% Feb '17|----|| 95 9812 
na Pll geen ae ay -iaalA -O| “50 5253| 53 53 | 2) 53 74l3 20-year p m deb 5s8.__-. 1937 iM-N sane Teer ccm 7734 1) 77% 81 
an Tan & coll raat $8 A. . tee os | 981g Mar'17!.-.. 198 98g Guar refunding gold 43. ..1949|™ ‘S| 2222 79°] 7918 Oct “17|----|| 7916 90le 
fag + pe Ale ay Rn ggg r] | eis Siig] 82 Deo * 16 | _, Registered 1949|M- S|... ----| 95. Jan "11|----||...- 
OG old tee Neo #48 te95(5 -D| =22. 55. | 7512 July'l6|----||_--. -2-- || N¥B& MB lai cong 5a.1935|A -0| ---- 22-- 10344 Apr '17|--- ||103 10314 
Det Ri n— Ter. guorarentane M-N| 74 83%| 84 Aug‘l7|.---|| 84 92 NY&KB istgold 5s _1927|M- $| ~.-~ 10413} 9612 Aug '17|.---|| 9612 103 
eee & ee en ae acta <i et 183 | So% Hov'l7|....|| oom te8% Nor 8h Ist con g gu 58.01932 Q- J} 90 93121100 Aug‘16|----\|-... -... 
Sos Seema & Wer Gee 66...EPe IT - 2) 6b hale loo" 90 3/90 104 Louisiana & Ark Ist g 58...1927,M- $| 83 88 | 86 July'l7|----|| 85 94s 
Ser See enes 106 0.0 TS - Ee 1106t2 Mar’0s|.--- | _... |] Louisville & Nashv gen 63..1930|2 -D| 10612111 |110 Oct ‘17\----||110 113% 
Registered... . - - yy “see Peddie a ee 94_| 94 Jan '17|.- || 94 94 8 RN ipa gaat 1937|M-N} 95%3 109%4|10253 May’17| - -- .|!1025g 107 
Bigin Joliet & bast Ls g 58-1041/M-% “99 102 los Jan ‘17| - - 104 104 Unified gold 48.22.2222 -- 1940} - J] 85% 8712] 85% | 86 a“ Sele om 
- <= ty oe 7, 1 Registered _.......___ . A sees anee 5} "EY loons 8 
Erie 1st consol gold 76-. - . . 1920 a al ¥ gi So? ig Mar’ 7 seas |98t2 at Outiekenel weil gold 5s "hoa! M-N| 87 99 |1001g July’17|--~--||100!2 1063, 
we ees 6 OA... M-$| 9512 | 9312 Oct '17|----| 9812 99 & H & Nash Ist g68.___.1919|J -O| 101 ~---|1033— July'17|----||103% 10312 
2d ext gold be--....... oielm- S| -..- 100° | 971g June'17|....|| 9755 10012 L Cin & Lex gold 4349.--1931)M-N} 90 9812 98 Sept’l7|----|| 94 103 
ple ee  gellaieet “1938 A-O) Odig ---.| 9912 July'l7|---- | 9912 102!2 || NO& M ist gold @s_.--71930/5 - J 991s 112/106 Aug ‘17 ----| 106, 114% 
eee ee 192 % | Cee ee a, Oe ble ..-- & Be 1 | aawn- 8 8 
op 3 8 BON 8-198 SOL Oe nnn eee orsl oo |c22. coe |] padublta’ Seas Tiy ac Ligesle -A| 721 “80"| ‘Som Ape “17|<---|| Som ote 
; oy ae oe 28. 996/39 - J) ---- 6714) 6734 3) | 6] 6734 87g 8t Louls Div Ist gold 63_.1921/M- S| 995g ----|100%3 Oct '17|----||100%3 106 
trie 1st cons g 48 prior... if +44 9 | 84 Dec '16|----!| pias eek “aera 1980|M- S| 5612 5912) 6012 May'l7|.---|| 60 7312 
Registered - - -- .-..... somes . Si “ae” Baie | 48 4914) 38) 48 7319 Atl Knox & Cin Div 48_..1955|M-N| 75 81 | 81 Oct ‘17).---|| 81  _91lg 
ee ee Oe S| Mie eo eee Atl Knox & Nor Ist g 58..1946|J -D| 9112 ---~|108% Jan "17|-- --||108% 108% 
Registered - . - .- --... = ( fone 33% Sept'17|----'| 88 90 Hender Bdge Ist s fg 63..1931|M- $| ---- ---- |1051g Aug °17/----||105 105g 
Pen coll trust gold 48-- 1931 A Ol "33% 4412; 39 40 | 18} 39 68% Kentucky Central gold 48.1987\J - 3| 71 79 | 7e: C6. "37h cek 74 85lg 
30-year conv 4s Series A 1953/4 - O| 35. 39% 39% 40 | 12| 39% 6S% Lex & East lst 50-yr.59gu1965/A-O| 9it2 9512) O42 Ofte] 1) O4t2 10834 
ype safe ie nal ‘ 31 § L&aN&M&M 1: 4481945|M- $| 8ll2 ug °17)|----| 
Gen cony 4a Series D...1953/4- 0) oF Mee 10012 Oot “171----|| gate 100 Ca N-South M joist 4.19580 - 3| ---. 78%| 81% May'i7|----|| 8012 81% 
Chic & Erie 1st gold 5s. -1eetS aI 95 99% 1087 [ - "47) 222. 106% 1087. Reststered i952 ae wee eee Ox Wen “06\...cil...: ee 
Clev & Manon Vail g 58. “1 08eIy - 3] 122 10671103 July’!7|--.- 103 109 N Fla &S Ist gua 58.....1937 F-A| 95 101%! 9812 Oct ‘17/----| 98 100 
Site & Jersey lst  { Ge- ~i967|3 4)... 10353 103% Aug '17|----| 103 107g N & C Bdge gen gug 443.1945 3 - J} 8014 ----| 97% May’l6)----)/-__. ~~. 
pamenee® Sever 306 SE OR... PETT, - 2! Tid, Mele [110% 120lel tldtets 148% Pensac & At! Ist gu g 68. .1921 F - A\*1031g ----|103% Oct '17|----||103% 103% 
Long Dock consol g 68- - -1935 a: “NI . 103 |100 June’l7|---- |100 100 8 & N Ala cons gu g 53-._1936 F-A| 98% 105 | 99 Oct '17!----|| 9814 109 
Coal & RR ist cur gu 69.192 a) 27° |102'¢ July’17|---- |10212 10614 Gen cons gu 50-year 58.1963 A-O| ---- 100 [100 Aug ‘17)----'|) 100 10312 
See nes UM ate 30... ee aon “93ig ---- 102! Mar'l7|---- 101 102'2 || L & Jeff Bdge Co gu g 4s_.-1945 M- 8) 634 ----| 79 Apr'l7)----) 79 8Ll2 
GC eee 8 eee | “80%! 82!q Aug ’17|---- | 8214 10012 |] Manila RR—Sou lines 4s... 1936|M-N| ---- ---- Bee . anusloase \|nn-- ---- 
N Y Susq & W lat ref 53.1937|5 - alias: is 100! c Dee 06|_.. Mex Internat Ist cons g 48._1977|M- $| ---- ---- 77. Mar’ il2222 |ee~- ---- 
2d gold 4348. --....... 1937|F - A - Al “Sas, | 74° Nov’ ‘71... peepee aes Stamped guaranteed... __1977|M- $| ---- ---- 76 Nov'l0|..--||...- ---- 
General gold 5e--- ....1910)/F - A; ---- “1108 Jan ‘17|.-.- |106!g 108 || Midland Term—1st s fg 5a 1925/3 -D| —--- ---- 911g June'l7|-.--|| 9112 9112 
Rerminal let gold Se.--1943/M8-N| -=-- -5;-|108 gan. ‘i7|.2-- 107, 108 || Minneapolis & St Louis— 1 
Mid of N J ist ext 5e...-1940/A-O} 8514 88 |108 tae [e7i---- ter aS ist gold 7s 1927|5 -D| 106 ----| 108 Sept’l7|-.--/|108 108 
Wilk & East Ist gu g 5a..1942/) -D -.-- | 28ig Jan “17|-2--|| 28te 28lg Pacific Ext iat gold @s.- 1921) - Ee wie ec uae \103% Oct '16|..--||_.-. -.-- 
ee ee eee Oe. -188e S  5| 2222 161. | OF Nov'i7|-.--|| 97 108 ist consol gould 5e ~""1934|M-N| 74 797%! 8014 Sept’17|----|| 80 9112 
Evansy & T H ist cons §a._192)|4 3 ---- Sle J a 17 gat og | Oe ist & refunding gold 43 “Jo39\m- 8| .... 4233) 43 Nov’l7|-.---|| 43 64 
ol po TS ae yh -- a8! 2-3 EPA Ay Nov’ Hifeose an Ref & ext 50-yr 5a Ser A__1962\Q- F| ---- 49%5| 45 June'17|----|| 45 61% 
200 Ist gold 6a...1932)&-Q) ---. - > A plied | eel toatis ati aM & F os ap |S - J] ---- ---- 00 Veh 16)... C. ee- 
Bull Co Brauch Ist g5s...1930, AO) ---- "en" 5 a. ites “gze "ge" a REAR Lied. « bo 1938) \ -D| 76 87 | 85!g Nov'l7!_---!| 8012 95 
Wiorids E Const ist 4343 ..1959/2 -D ---- 93 | - ro 10|--20 GOP Refunding gold 48 "1951|M- S| ---- 39%! 40 Nov'l7|----|| 40 63 
Fort St UDCo lat a# 4s 1941/3 - J “=, ° ----| +4 a > baat “5612 “89% MStP&SSMeonz4sintgu 1938|J - 5} 85 85%| 8514 8514 3 85 97 
os Werth & Rio Gr ist g 49.1928|J - J) 52 ---.| 50% Oct | 4 jana : ist Chie Term af 43 1941|M-N| ---- ----| 92 Jam ‘I7|----|| 92 92 
Qalv Hous & Hen ist 5s____1933;A-O 63 BA pg June’ ls 6 "*5S bac “s5° MSSM4€A Istg 49 int gu. "26|J . 3) 851g Sale | 851g S5lg| 1} 85's 98% 
Great Nor ¢ tog Q oll fe. 193) ee 4 -. Sale | 92! one 3 9219 99 Mississipp' Centra! Ist 58._.1940/3 - J} ---- 94 | 06 Dee 16). <.-iceo aan 
Registered __-....... 21921 3) 88 891el 8819 8919) 16) 881g 101% Missouri Kansos & Texas— a i 
tet & ref 44s Series A_..1951|5 - J ds 96 ‘. 16] . Ist gold 4s 1990\3 -D) 58 Sale | 5S 58 2/57 778i, 
Registered ........... 1961)3 - Jj - =... “sel 2. Sept'l7|_..- 39% 99" G2 a lalate pereatatat ""91990\F - A| ---- 32%| 35 Oct ‘17/-.--|| 35 54s 
ee ---Taaals . I 19018 120 “111 © Aug A7}2222 |t11 121 Ist ext gold 58... {O44|M-N| 27% 33 | 32%, Novi |----|| 2 a 
8t conso! gold §a___. oes — oe ‘(peter P ; uniting dn 04|M-$| ---- 49% | 49% Sept'l7|----|| 49 2 
ee yr eg Ts te ie ¢. ote we tie "90 10312 I ching ole J} 30 31 | oS Bev it|----) ae 
Reduce v gold 4448.1933)9 - te | Si Lor > Lat 9 eth Nov’'l6/..- a= : 
Registered _____"_1933|J - J) Ste 99/1021 Muy’ 17|.2 22) B0%2 “OSI Dall ae Weed tae ee ee aeea MI W| Lu. O8ts| 60le Apr “17|----|| 60tg OOte 
Mout ext Ist gold 43_..1937/5 -D) 81 88's} 89lz one 2 a 912 . Kan Clty & Pae lat 2g 49.19 00|F - Aj ---- 70 | 70% Mar'l7|_. 4M, 71 
DONE -......5eetis “ey S09 SY | oe ee ton ot MoK &E Ist gug os... .1942/A “| 35 Fadl 40! 401g, 9 2|| 40—s 7S 
Pacific axt guar 46 £.__.1920!5 4 et eee -| 85 2 pa > jeaehd ee. "3." M K & Okla Ist aoe 58. 1942/4 54 79 52le 5210 1 B2lo 85 
& Minn Nor Div lat g 44_i4#% &-O) ~--- ---- | osae [te ot eon 10834 1083s MK A&A T of T Ist gu g 58 1042|M- . -.- 50 | 50 50 | 2/| 50 80 
Mino Union let ¢ 6e.....1922)3 - 3) 103 ----| |e ee lon nlaa 124% Sher Nh & So ist gug ds. 1942|) -@! ..-. 45 | 51 Deo 'l6)-.--|.--. --.. 
Mont © tet gg 6... - 1937/4 “i 100!2 ---- bee : ear sii Texas & Okla lst gu ge. 1943|M $| ---- 40 | 4514 Feb ‘17/..-. | 4514 49 
existeved _._ |. u37\t - o-- --- |136! sapien |g? OE oat a ty. eh et | | 
lst guar gold 5a. .1927\5 - 8) 9312 ----| A912 Oct 17| malts: 9112 viatin ek see _ 1923! _ ..| 90%, Sale | 9044 v1 | 17'| 901g 9G%, 
Will & & F ter guid 5g. _1038|3 -D 952 =a) — Aus ao Mabie : abate lat & refunding he + aes: 1926 | | 88 Sale | 84% 8873| 27)| 88 USI, 
Green Bay & W deb ctis"A"...-| Fed | 70 Wiz) Gils Dee BO) ---aimw ee wre Ist & refunding Se ___. ._16 | $5 87 | 87 Oct *17/---2|| 87 95 
Dobeuture etfs 8" te Feb ‘6 9 on s 918 | ee 8 Ble Houteal an a: -<- = Fh = “| 531g Suite | 53 5378| 165 5234 68lz 
Ouv& Slistrer& tg: 5s 61952 Js 12% 2 0. ete 50 03% Miasourt Pac lst cons @ 6e 1920) M-WN)| ---- 100 | 99% 9984 O,| 99% 106%4 
Hocking Val tet consg 4%2.1999,5 - 2 68 77%) Si, Oct at Ran 40-year gold loau 49... -1045|M_8| 1--- ---- | 60 July'17|----|| 5512 60 
Registered __ 1909,\J - 3) ..-- ---- | Jan a al "|" R94, “381, Ist. & ref conv ia. “1959|M Sl .- «coc! COR ADE “ETisaault ae 61 
Col & HV ist ext gts. 1948 AO) -2-- 872) B2l4 Aug"17).--.!| 821g B8%4 dc 79 extended at 4%... 1938|M-N, -.-. 85 | 820 Apr 7 eel oe 
Col & Tol ist ext 4a... 1955 FA 6712 gen) & peg 17 “2 -7I'"90" 901 Boouv StL & 8 Ist Savu 1951) F - & -~--|100 Feb °13).---||---= ---- 
Houston Bait & Terms ist 5a. 1937 J - 3 ---- 95 19 = Av! os phat | 96!4 993, Cent Ur U P Jat 2 4s. : 1948|\3 - on seat went 772 Dee *18) .«esi\inskhe sone 
tilinols Central iar gold 49. .1951|/3 - J “6a7| of Soptri7|....| 92° 92° Pac R of Mo Lat ext @ 4a, _1938|F - A! ---- ----| 9212 Deo "16|-2-- || ooo. oo. 
Registered ... _ wrist 1951/9 - J} -.-- 93 | ve ae A Naat | 78 85i 24 exteuded gold he 4 1935| DB asas 100 | 10034 Apr "17\--..||10012 10144 
Pe te ~ ~~ <> =-- 3051/3 - 3) te Nov’ 13 cael : St L Ir M &S gen con g 5s 1931/4 - O, 9312 Sale | 9312 93%) | 9314 103% 
Registered ........... 1971/3 - Jj ---- ---- | os few 19 “797 "86" “807 Gen con stamp gug 58..1931|4-O| ---- ----|102 July'14]..--/|.... -.-- 
Extended lat gold 3 %a__ -1951|A - OF a meee | 80) June'l7)---- Unified & ref gold 46 1920) —fl coco Metal ee 72lo 7\| 71 86 
Registered .._..._. 1951|A - 0) core corulewne 1 0 Tees : Registered J 1929) «0 wae wo} 80% O0t. 17) .-cctlanae aeee 
Let gold 38 steriing .....1051/M- 8| 2222 -2--| 80° July” i SRbb!, moan pea Riv & G Div Istg43...1933/M-N| 70 71 | 71 Nov'l7|----|| 6912 84 
Reglatered  -. ~; -.----195118- 8) mae “5571-767 Nowi7\W2| Fla 92 Verdi V1 & W Ist g 5s. 1926|M-8| $5 ----| 78 Sept'l5|-.-. |... == - 
‘Reais a am cil ‘Wala. O rig ~--| 95% Bey “12 Mob & Ohio new gold 68 1927/5 - o 100 10558! 100" ae fh ~~~ 104% 11412 
Register 95% O1'g oo~ al ON Re in? insane ae ; ey 10114 106 Feh * ee | Se LA 
ist refunding 48._.-..-1955|M-M| 78 7802) 7B Tae | eos Bobs General’ gold 40.72... aaa Mt: 3] me cans 68 July’l7|..--| 68 "78% 
Purchased lines 3149 --..1952|J - 3) ---. 7A%s| 85% Jan ty imo 3) oo 807 Montgomery Div ist g 5s_1947/F - Al ---- ---- | 93 July'17).---|| 93 93 
at EX: wesee goid 4s 1959 M- . 7s ig Tate say 8 = vous i & 1927|\3 -O| 85 ----| 90 Aug _ oneal z +4 
egiste he SE ee 3 7 Oe ee Pee, Yairo guarg@ 4a. 92 1! - a vate 85 | 890 8 | 314 
Litentioid Div 1st gold 38.1951 5: dl were “gee! oes Feb °14 17 “76ig 83 || anv O i. Ist g 6e.. 1923/3 - J! 10015 10414! 1104 Mar’l7|.-..||...- «2. 
Loulsy Div & Term g 34s beef |S - 3) ---- 752) 76's A oy 17-2 : ite Nat Rys of Mex pr lien 448. 1957/\J - J) ---- 30 | 30 May'l? | 30 
Registered . ---.-.-... aie - 2 100° 92 A ; ae Guaranteed general 48 1007 A Ol. ance caum 35 Aug *l6)..-.||..-. --- 
Middie Div reg 53... _.. 1921 |P- Aj 00%, 100%/103 = June')6)--- “7219 72%2 Nat of Mex prior len 444a_ 1926/5 J) 26 --.-.| 96% Feb °13).-. ||-.-- --- 
Omaha Div ist gold Se. -1081/7 - Bl S14 ~2 =| Tee eit. ee 71 ist consol 48 BEA ON nove cnn | 30 Oot "16)..-.)|---- ---- 
St Louls Div & Term g 38.1951 |J - 3) ---- OF | Oe eee a|----|| @9 871g || NO Mob & Chie lai ref ba..1960\3 - J| =2-- ----| 59 Deo'l6l-. |i--- > 22. 
ON Reatste * neat fee ; " sce ‘| 80 Sune’) = 4 '. New Orleans Term Ist 48._ 1953|J - 3| 56 “esd a fight: ---- 4 us S 
ered .._. - 1%: " 2] eeee -2 “a . oe padeat | ahgieecyBirg are of aaa’ or hoe d 925 |. > one Obie) OF Oe “Etlceae 3 a4 
eponah Biv ie @ 8:48" toai|y |g) 2a22 “F04) gum Woe a). |-F57 zie NG tena Saowten tw ae. 192914 °B) 35-08) 3 ee ti ooo Be Ba 
gsteru lines 191 g 4= - -1951/F - cone fF | a aes? ' wig Pipe aa =k a eT } | 
Registered. -1951|F-A, ---- ----| 92 Nev’ aL ane loans meee Ne ee! RE ossins-N| 94 Sale | 93l4 95 | 175]| O31, 112M 
Beilev & Car lat 6a... 1923|S D> ~~~. 107% 11712 May 20) . - eae s2e0 Consol 45 Series A... 1998/F - Al ---- 771g] 77% Sept’ a ..|| 78 88% 
Carb & Skew let gold 4s snaai@ a core cone | =. ‘ a, "W710 8% 100 Ret & Imp 4iga “A 2013|A- | 87 Sale | 87 88: | 87 98% 
hie S$: N O gold 54 .1951|3 -D) ---- ---- “8 NOV 1i|---- BR cage lh a ad 
Registered... oT | epee 114 Fen "L1|-. Se eed ga Ahan Fag & Hud anther e 3 70 723, 712% al 8 | 727, 86% 
Gold a ane le - .1951 : = Seen C299) 99 Oot bape i woe ate  Restscered __ “Deal mic pa ag et 1y07 J J a 74 Sens 1 - il! id btn 
Registered _ -1951|3 -D) ---- ----|---- ed halen | eee Foe A “1934|M-N| 7712 78 7712 7753 | 77s 4 
flat it toa Saric'n'yoaald -@) 252 “BAG BR “Ga 1) GH de |] omen anid wa. ayaa NFP TS | fate ig) | Ze 
Memph Div avg 4e . 1951/J -O 70's 90 | 70's 70's) — aitoaietered == 199s/F A! 67  67%3| 68 Nov'l7|.....| 66 81 
Registered _..____ 1951|J -O) ---- -- ~|-2-- Ses eT ame ai “Oats : Registered “1998\F -A| 66 ~-..| 67% Sept’ 17}.-..|| 65 80 
3t Louts Sou Ist gug 4e 19%1)M- $ ---- 80 | $1 June’l7) | 89 94s Mich Cent coli gold 3348._1998/F -A| ---- 69 | 69 Sept’ ee G9 80%s 
~ apt fey ad on Mi o3° “o6 H Nov'l 7222 9412 100 Heglatered ee" 1908|\F -A| 66  .---| 75 Mar'l7|....|| 75 80 
Int & Great Nor ls! g6@s__ .191 om) vo ee OE etal Nom ara! | Pe . 5 iy te Mia fat on Re “Oe Aes Pee bacalinell --- 
James Frank & Clear 1st 48.1950|5 -D) 677s 90 | 8212 June't7|....)) 8212 93 |] Battle Cr de Stur un i. 19389 3, i ~222/" 96% Apr ‘17)-2. 06's 97 
Kansas City Sou is! gold 48 1950|A-O 54% 60 | 60 co; ae : Registered “1936/3 4) ---- ----| 95% Nov'l6).. |--.. --- 
Registered ........._- eed pal REP tle Sil lar || Pol + 24 guar gold Be..-....1936|J - 8! 86t,-...|104 May’l6) aco cee 
Ref & impt 5s......-Apr 1950/3 - 3) 75 = 77ts) P7te 7 7igl | sen 96 Gastetanel ~2oo0-- 198613 0 Bl seis sccclocce — eewcoe- tees eee 
Kansas City Term lat 49__.1960/3 - J 671g 8214) 4 07% Nov't7\- es 95 od 101 3 Beech Cr Ext lst g 348-1951, .. re) were ee eel eene weecclce- iiweace seer 
ee a iat g be. Bde . 5} TY at suse pode ae | S05 83 Cart & Ad Ist gug 48....1981 J -O| 7153 ..-.| 89 Now'l6/....).... --.- 
ee eee - J ---- ‘ page 8 Bae ; . é a Ae. ee ely osacllooce wae 
sarin Qui tai funda: 4848/A 9) o22 29, Ba Martz] °°" ga ao || ou a Gove lata BIND AR) 55 27" | gee wana cos soos 
Lae Vol NY lot gus 4340..1940/ - 3) 22, Oats) Oo etl oon 188 Lot NJ June R guar Let 49..-1980|F - A) ---- ----| 89% Feb 16)... |= == 
4 = Sd deed | 2000 M-N| -.-- ..-- ay’ -|| 
-N! ..-. 83 | 80 Oct ‘17/.._./| 80 9112 N Y & Harlem g 34s8_..-2 "17\---- B. 
Lehigh Val (Pa) cone ¢ 48..2008 m-N 92 | 92 Nov'l7|----| 92 102 N ¥ & Northern Ist g 68 1923 A - 9) 100 ..-.|101 June sd Sa | 4 
®No price Friday: latest bid and asked this week. a@Due Jan. DDue Feb. gDue June. A Due Ju'y «Dur Oot. *# Option sale 
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Z N 23| price | weerre |Sx/| Range 
ES ‘ 5 | 33 || 
BONDS les Price | Week's 23 || Range . ; : st | Rangeor |5& Since 
N. ¥. 8TOCK EXCHANGE | 35) Friday | Rangeor | 33) | Since N.Y. STOCK BXOBANGE zs — peg ed }e ll soe 1. 
Week ending Nov. 16. = | Noo. 16. Last Sale | Jan. 1. Week ending Nov. 16. 'S® | Nov. 16. | Le ae _ 
1 | 3 rf High No.|| Htgd 
N Y Cent& H RRR (Con.)— | Bid Ask Low High| No.) Low High P es oe th ata 1067 |04- 0 ~~. ais: ae oat er Sete oF 
NY & Pu Ist cons gu g 48 1993, A-O *70!2 ----| 7612 Aug ‘17)__-- || 7612 94 Series Q 4s guar. ..-1057|M- Al lta ----| 921g Oct °17\_.-.|| 921g 103% 
ee ne ree Oe. -.- 1938 J-D 99'g ---- 113 May'l5\_.-.||.. alert Cast p ‘pry: "58.1932 A-©O} 10114 ----|10114 Oct °17|----||10012 10314 
 W & Ocon Ist ext 58.1922 A-O| ---- ---- 9814 Oct °17/----|) 9814 104% ap f tA yd Dae F| 80 .---|100 June’l7 100 100 
RW 4&OT R ist gug 5s..1918,.M-N\ ---- ---- 9819 Nov’l7 ----|| 9812 10014 Peoria & Pekin Un Ist 68 g- rr oty SN eT a ae 
Rutland ist cong 4}40---1941/3 - 3) 72 ----| oie AUS t7|----l| Sot 30m || Pere Marquette iat Wer A’ Ge 1986|-- | “Sit Saic’| 81% ~“szie| 80) 8i~ “a 
Og & L Cham Ist gu4sg1948,3- J ---- ---- 7053 Apr (17) -- | 705g 70%, y+ Ae phage 8 rA 5s 1088 -- -- 65le 67 6515 6510 1| 65 7734 
Rut-Canada Ist gug4s.1949,3-J 70 70i2 92 June’09 ~-=-||---- arene lippine E t30-yret 4819373 - 3) 50 | 42 Feb '17|....|| 42 42 
St Lawr & Adir ist g 5s... 19965 - 3| ---- ---- 101 MOV U6l-<--llenne ---- PIE On OEE een isaiA-0| OO” 109 Jan ’17 109 109 
2d gold 6s SEED ©) coun ose 103 Nov'l6|.-.-/|---. ---- tae TRE - 2) ltd Hewall cleo ne one- 
Utica & Blk Riv gu g 4s_- 1922\3 - J 1 Y71le July’ 16) ..-- lessee « ~-- ist consol gold 5s. + eet 73-3 82 4 641, 83 4 S41, “42 83 9615 
Lake Shore gold 34%s__..1997|4 -D 7414 7414 6| 741, 87% || Reading Co gen gold 4s8_...199 te be oie oe Oct 141... S8ie 95 
Registered i 1997) J -D 78 —_ 7 ies 78 87 Registered a ate 1997 A-O Saas “gai, 87 3 Nov 17 ee 87 97 
Debenture goid de.--~1926M- s TE Ed BE ee Seputes fee 
ye 2 lia lapel P &4le 85 3'| 8412 962 L tic y 48 §..- . wore wn | ---- ea NN ae 
of i i as 1931 \M-N 05 ” wkd 4 cre ‘ ee St Jos & Gr Isi Ist g 48____- 1947|\3 - 3} 59% 657%) 6573 Oct °17/----|| 65%3 82 
Ka A & GR ist guc bs...1938|J - 3| ---- ----|---- g|-conl|---- ---- |j St Loule& San Pran (reorg Cove). | aise | 547, 55%! 2021 54% 71s 
Mahon C’l RR Ist 58....1934\J - 3, ---- ---- 10412 Deo ‘15|----||-- 2. - EEO en OOF A MB.. cn 002 1980|3 - 31 73 | 72 79 1| 72 881s 
Pitts & L Erie 2d g 58.-.41928|A-O)} ---- -.-- 103 May’l7)....|/|103 103% Ou oan a rons h1955|A -O| 59. Sale | 59 30 | 60! 59 76 
Pitts McK & ¥ Ist gués_.1932\J - 5, 99% ----/130's Jam '09)--.-|)---. ~-.- Income geries A 60... ~~ 81960| Oct | 42% Sale | 42% 43 9| 4219 56% 
24 guaranteed 6s. ...-.1934/) - 4) ---- ----|1234 Mar 12)----||---- ---- St Louis & San Fran gen 68.1931|J ~ J) 101 1014/1011 10112) 110112 11212 
eae 6 08. eis ee] “Sits... | Go's Aa ’17|_...|| Siig O0lg General gold 5s_.--_..1931/J - 3} 89 98 | 9312 Oct 17|....| 9612 104 
chigan Central 58... ..19% Pet eee Oe eel oe eee oe Reh pee ay | ek | ie eee (ee ee | ene 
Registered ..-.---.... 1931|Q-M) ---- 9812)105  July’16)..-.!|. 9... - ee tee ete al no 190 May’l7\.222\1 90” “90 
4s 1940|3 - J| 77 ----| 80 Nov’l7|----|| 80 84's Ft S & M cons 63..1928(M-N| 102 104 |1011g . 1011/1 101% 1115 
uaistered -.___---.-.1940/3 - J| ---- ----| 87 Feb *14|-.-.||--.. ---. POF e ieee use ne oF | ae Movil... 67" we 
JL&S Ist gold 3448__.1951/M- $| ---- ---- 90 = June's} - . - - \l"7o0 “ae KCaM Arty het 1929|A-0| 83 90 | 88 July’l7,-_--| 88 90 
Ist gold 3s 1952\M-N| 65 7 797g July’17)__.- 7973 86 & st gu 58- oiMeeel 66 Sale | 65 56 5| 643, 80 
20-year debenture 43...1929/A-O| ---- 8012) 81 Nov'l7|__.- | S012 91% |] Bt 1.5 W ist 49 bond otis. - -eesis - Jl 64 | 57 July’17\-.-_|| 57 6dle 
BY Chic & St L lat g 48._1937|A-O| 8312 54 | 84 8412) 12)| 83 9512 Feed eee een Ts sl “ibe, Ga | 5912 «—-59!e' 10) 59Ie 72 
Registered 1937|A-0) S212 841s) 88 June’l7|-.-.|| 88 89 Freel p adh acetate i952\-3| 59° 60 | 60° 60°| 1) 60° 71% 
Debenture 45.______ 1931|M-N| ---- 63 | 62% Oct °17|-.-.|| 6214 8212 Ist term! & unit 58_---. .--1952/3 - J) 5 | Sete San24 a 
West Shore Ist 49 quar.__23613- J} 80 5012 80 om «6h le Aad Past incre eae e-ietals . 3| “Bota G57| GOIn Nov'l7\...._\l S0ip “68 
Registered --“oge1|5 - 3| 76le 77 | 77 7 211 77 931g SA4&A Pass Ist gu g 48___. 3 3-3 pina 110018 Feb 17 1001, 10018 
WY C Lines eq tr 63-.1916-22|M-N| ---- ---- 10012 Jan *17|----|/10012 10012 || 8 F & N P Ist sk fd g 58_-~—~ aso... 75%| 78 May'l7|_--.|| 78  82le 
Bat eres $e. -i0H7- ts 3] <--> -a5-| 998 SENNA ---| go Howe || Seabaard AU Lane M2 --ipeBIA ieee Fal Te, MAG 7a, Be 
N ¥ Connect ist gu 4349 A_.1953|F - A) ---- 90 | 90's Nov’l7)---- bili Adjustment 58....... "91949, F -A\ 421, Sale | 421, 44 33) 421, 68 
N YN H & Hartford— | ‘ - Refunding 4 1959|A-O| 5412 5812) 55% 553 1| 553, 7Ole 
Non-conv deben 4s 1947 |M- 8) ---- ---- 56 Sept’ 17) co-- 2S =O See en no ontae M- 8 - 75 |87 Mar 17 8614 87 
Non-conv deben 3}48....1947|M- 8| 50 ----| 50 Oct 'l7/----| 50 50 Ati Birm 30-yr let ¢ 4a..1983/Rl> @) ---- 78 | 87 Mar i7)....|| 964 87 
Non-conv deben 334s- - ---195 AJA-O} ---- 56 | 54° Bepe'l7 eM Ba os Fin Cent & Pen ine as.7 1918 J ; ? “O8ig | 9914 June’17 cae 9914, 9914 
§ © 3) wane -oee | Sep Glemn-- | € ) Y ¢ > 3 -<--- web irnne|| 
tired fa 2.---- serd Ae NI an aaa | 5612 Nov’l7|..--|| 561g 7514 ist land gr ext g 58____- 1930 4 ‘ | wastage “tsietis ll Dee as ----||eer= cone 
Conv debenture 3348... ..1956|4 oO) nave, Dee 46 | 21 46 64 “a yr — none anno ota 3-3i 83” 100%| 97 Aug ’17\.222\ 07” 102 
Conv debenture 68__ 1948|3- 3| ---- 83%| 85 Oct '17)\---- 84 11012 Ge Frog | a, ist con aa seep 3-3 | 97 Sept'l7\_...| 97 102% 
Cons Ry non-conv 4a...-1930/8 - A| ---- ---- | 50 Oct °17)----| || 50 79 ee coe eee ee nteee ” ol “ee “gel os Gee 17 95 10014 
Non-conv deben 48.._.1954\3 - J| ---- ---- | 9112 Jam *12/..--))..-. -..- aja & me ist 5e...... 1926 \J - ‘ | ‘ ores 
Non-conv deben 4s... -1955)3 - J) ---- ---- ee oe oe eee Gold 48 (Cent Pac coll)..21049/3 -B| 6918 72%) 71 71 1/71 88 
Non-conv deben 48..__1955|A-O| ---- ----|---- ------|---- | phenedas seicist 2 Registered RS oe BD Ss cas Saas if ee © | ee | Ee 
Non-conv deben 48_...1956/3 - J) ---. ----|-s2- ------|---- il- sen onee fn gly leas + a 6 Sale | 76 77\0| 89); 76 88% 
Harlem R-Pt Ches Ist 48.1954,M-N| 66 on 7714 Aug if) 222) 7714 92 + fee pod - I ee eters a1s2y 5 a Sale 885g 8915, 91 88 10415 
B&N Y Alr Line Ist 48__1955 F- A) ---- ---- 881g Apr '17)...- || 881g 88lg 5 year conv 58..------- 1949|F - Al 78 7819| 7814 7814 5) 7814 9378 
Cent New Eng Ist gu 48__1961/J - 5) eone 7412) 74 Apr °17) j----|| 72 7812 ee ee oat C86 60... 108 F-A| -..- 897%] 871 Sept'l6|_.-.||_-.---_ 
Hartford St Ry Ist 4s____1930|M- $| ---- ---- \Séase aaae"ibl aoe Sree Saas guar gold 3348._k1928\J -D| 86'2 8812) 88 Oct '17/_---|| 84% 91% 
Housatonic R cons g §8_._1937|M-N| ---- ---- ' 51g May 1 ene ee en ene T D8 teu 40.1954|A-O| 3014 7373! 76 Oct ‘17|...-|| 75 871s 
Naugatuck RR Ist 48,___1954|M-N| --.- ---- 87 = July’14)-.--||.--- ..-- oe yy) a <7 we tees NI 9953|100 Oct °17\..22|100 102 
N Y Prov & Boston 44.__1942|A-O| _--- ---- 8S Aug 13}.---|| / Ne acs & § M & st 58_- ae ; aly | sows Son ae Aug ‘17\7-2.|| 98 98t» 
NYW’ches&B Ist ser 14348" 46\3 - 5} 391, Sale 3912 41 al 45) 377 “75l4 ontnin play agg m-N| 7 95 H001, ee ge 
N H & Derby cons cy 5a..1918 M-N) ---- <a Aug '09). ---/|-..- ...- ane ge W fie -1933|M-N| 83 95 | 9919 Apr *17\.2.|| 99%p 102ip 
Boston Terminal 1st 49. --1939|/A-O) ---- ----|---~- wone| eee | arte ag ist guar 5e red - sent] 22.2 86 100 Oct 16)...-l|,-.. so. 
New England cons 5e__..1945|J - 3| ---- ----|---- _ ----|---- w--- <5 ee gee ee 19373 - 3| _-.. 104 |10312 Aug ’17\_.--/103 106l¢ 
aa" as. sl... “ao | 70 Sept’ te | 70 70 . r g 58 int gu__- oaT AO Oils] 911 Oct *17\- || O11 96te 
Providence Secur deb 48__1957\™- N| ---- 60 57. Apr ' 716)... -/) &7 o Weott NW ate an 7. 20 M- N) py artes: 10919 Nov'l5 NPSN | Seen o 
Prov & Springfield ist 58.1922\J - 3) - . ---- oun Gen ° oo ° ypdinneatesints A&N W Ist gug 5s . 1941/3 - 3] ~--- 100% 10112 Dec *16)__--||--.. ---. 
Providence Term Ist 48...1956,M- 8) 69 sans] wining Rie sistas Louisiana West lat 6a... .1921|3 - 3| 100% 105% 10014 Oct '17\_.--| 10014 10014 
WS Con Kass let 4340..-1963/8 - 3) 80 einen mace l---alge- “ag” Morgan's La & T 1st 7@_.1918/A-O| 100 Sale 100 — 100 1100 100 
N Y O& W ref lst g 48___.91992 IM- 8) ---- 6512 4 J i “I 65 83 pode 68 - 1. roeniy = 3)... 400 1106 San “16)....1|.... ...< 
Registered $5,000 only__g1992|M- S| ---- ----| 9212 Jume’lz)--_-)---_ __ No of Cal quartets... 1938|A-©} 9212 ....|102ig Oct "17|_--- 1021g 10218 
General 4s eeeeceeeesccese 553 -D| -.-- 6473 79 Mar'17) Nig Betis 77 80 No of Cal guar g 58.-.... 92 iS J 9614 be | O514 oe > | ae 9614 10178 
Norfolk Sou Ist & ret A 59_.1961/F - A) ---- 73 | 75% Oct 17)-221| A So Pac of Cahn g oe---10eF MWe] 98" 100%|10716 Beptr4s!_--2|| tee 
Nort & Sou Ist gold 5s 1941|M-N' 83 98 | 9653 Aug’l7|_.--|| 9612 101 So Pac of Cal—Gu g 5e___1 7. 3| oot loa. aug 171-7 | “93te “96 
Nort & West gen gold 63... 1931/M- A 10614 -..-/10712 10719| 1)/1071!2 122 So Pac Coast Ist gu 4s g-_ -1987)3 - 3| 72° "80 "| $0 * Oct i 70% 89%, 
Improvement & ext g 63..1934\F - A| 101% --_-|122. Nov'l6)---.||...- oon Seen Seem ies 40... 18801> - Fev awe 
New River Ist gold 64. ___1932/A -O| 101% 107!2|107!8 Oct "17/___- | 107! 1078 Tex & N O con gold 58__.19 3. 3| 80° Baie | 80 8053\ 40/80 “95 
N & W Ry Ist cons g 43._1996|A-©| 8512Sale | 8512 8712, 8) 84 O74 So Pac RR Ist ref 49_._ _ - eesly . 3| 93 Sale| 92% 93:01 20/91 102% 
Registered ..-....... 1996/4 | ~~. --..| Ofts Deo '16)....||--. - -.. || Southern— ist cons « Se... eas. 5| 110014 Aug ‘16|-.--||..-. .... 
Div'l Ist Hen & gen g 49_1944|J - J} 7812 80%) 80!2 Nov'l7)....|| 7812 “931g De oe 4 any ae -1956/A - O| “38ip Sale| 5814 59%3| 94) 581, “77 
10-25-year conv 48... __1932/J -D| --.- -~.- sae Beer 17) ---- 118 t0Ns 186 Sb & Ohio coll tr  40...1938|M- $| 60 75 | 63 Oct ‘17|.---|| BS) 7Ble 
10-20-year conv 48_____ 1932 M-5$& 100 ae ee 117% May'l7|...- |1L1714 13634 Mob & Ohio col tr g 48. _ 7 96) ¥ s 90 9012 Aug 17 Kamion | 9012 101ig 
10-25-year conv 444s___1938|M- $| 115 ---~~|11712 Sept'17 11712 135 Mem Div Ist g 4348-5e__ i ly 31 64% 68” 6 Nori” || 66. 84 
Pocah C & C Joint 42.--1941|J -D| 84 Sale | 84 | 84's) 10/ 84 94 het iate He - 3| 9413 104 |102% Sep '16|----||_-_-_. --- 
CC&T lat guar gold 53. ~1922\5 - J 07g ...- 103 Sept’ 16). eae we —— i. per Rad 38-~- ~~ -~.. 1943/3 ox oO! . . --| QS8lo Apr | ie 9819 98le 
Soe Sat & tet 0g 40..1000/0- Hors ty, | Bou Bill Sail go oe AtLa& Ohat AL ist A 4yga10s4|3 - 3| 22s. 85°| 90° July'l7\----| 90 96% 
Nor Pacific prior Wen ¢ 4a.--1907|4- 3} 81% Sale | $0% 8%) 58) 80 95% || A af ft tee A A360 10s - 5 “a” Gee | oa ea 2/92 103!g 
istered 1997 Q- eae 83 Oct fe | 83 93 Ist 30-yr 58 ser eS 1944| “_ r 70 75 8310 Jan °17 831 R4 
General lien goid 38...7722047|- | 591 Sale| 594 5075 | 5914 6915 At) & Danv Ist g 44. --- 7 1948/3 - H 70 75 B13 Marg ~---|| 8314 
w---------G2047/Q- F| 56% -.--| 6114 June’ "17|---+| 61 6714 2d 4e-------------- ain a) 2°*° Feb ‘17... “327 "757 
a en ra t.-100018 - Oe OOM Oe” Beer itl. liteee lane i Yad it at Ma aed 7-7." 9931100 Suly'l7/222. 100 108 
St P & N P gen gold Ge_--1023|P - A| 102% -..-|106, Sept 17/----/1104% 115!2 ist gold Be. 77 71956|/M-N| “95” 100 | 95 95 | 1, 92 108 
Registered certificates. _1923|Q- A| ---- ----| 10312 Sept’ 17|...- ||10318 1031s - sot gate 58..-...- ond dt oe oS oo July’17)/----/| 99 101% 
St Paul & Duluth Ist 58..1931\F - F| 9953 --_-|107, Oct '16/--__)|__. ae fie tides tee 1946|A-O| 50g ----| 65 May'l7-.--|| 64 65 
1st consol gold 4s______ 1968/3 -D| 7lig 79% 887% Mar 17)-2--) 887, 887% ae — nr ho. . Se het =| 10184 1087 1013 Nov'l7 ~...||101%5 107 
Wash Cent Ist gold 4s___. 1948/Q-M! 61 76 | 8612 Deo'16).-..)).--. ___. 8 gon ee- 925 (J -3l 97 10212) 10319 June’l7 _... 102 109% 
Nor Pac Term Co Ist g 63. ._ 1933/3 - J| 10312 10919|1101g Oct '17|____ loot, 1101g Knox & Ohio Ist g 48____1925 4\ ie} ‘ 101 Sept'ls z 
Oregon-Wash Ist & ref 48__.1961/2 - J| 73 7612) 7612 Oct 17 ----|| 74 875g saa & Br pe Ap ng g 00. ly 3] “eats 72 | —~ Sept'l7|_...|' 70 "74 
Pacific Coast Co Ist g 5a_ 1006 5 -D| ---- 8912} 95 Apr °17).... || 9312 99 Mortgage gold 4s______ 5 AO} 2 103 1100 May’l7.....|100 104% 
Paducah & Ills Ist s143¢2__1955\J - 2} ---. 94 |1001g Feb '17)- --|| 99 101 Rich & Dan deb 5s etmpd 1097/8 - 3 ==" "73 Sen 12\..~ || 
Penneyivanta RR tat ¢4s.. 1023 M-N| “01g ----| 99ta July'17|-..-|| 901s 901s || Rien & Ga in win JO1vIMON| “377 “85™| O72 Get “17\_22. SFI TOite 
Consol gold 5s... _..___. 1919|M- 9% .--- 2 = 2 10214 119219 June’ll 
7, 2 Mid ser D 4-58__.1921|\M- 8/ ---- ---- 0212 June AE | SER AE eS 
Consol gold 48.....____. 1943|M-N| 8773 90 | 90 90 2/90 991g Virginia 58. : Ra 
; 3 o: 6\M- 6) 101% --.- 1103 oy fe | Es ESSER ee 
Consol! gold 48_......__. 1948|M-N| 88 Sale| 88 88 | 4\| 88 101 Series E 58_....-....- 192 M- 8) 110419 Dec ‘16 
! ae IF -A! 9612 Sale | 9612 98 | 33) 9612 10745 Se 1931 ,M- 8) ---- ---- oe a ed 5° 222° 
nce Ae, aoe “-"}908|3 -D| 89% Sale | 89% — 90!2 176| 897% 10412 General 5s. ---- 1936 |M- s| nat Si a art 106%s 
Alleg Val gen guar g 48___1942|M- 8) 8912 Sale | 8912 8912 5} 8912 9753 va&k af A. gu 5s. er 4 nt 7116 77 | 91 Feb ‘17\.._. 9012 911s 
D R RR&B‘ge Ist gu 482. a ES | eee 8412 Sep (16) --.- \-=~ a eee - ofan! -year 58__ 934 eal sai | 93% Mar’l?\__~ 937% 937%, 
Phila Balt & W lst g 4e_-.1043|M-N| 84% ----/ 92 Aug '17)..../) 92 100 OSM ds, aa" ~"1955\3 - 8| -... 96 | 95% Marl7|....|| 95° 9 
Sodus Bay & Sou Ist g 58. 1924 iJ - 4 ---- ----|102 Jan "93! -- eclleers cece -— — To rt 8 1939) se o| eee’ 991-2) 9314 Se ply eee | 1015, 
Sunbury & Lewis Ist g 48.1936|J - 3) ---- -- Se at eee | eee ee ” a 506.1944|F -A| 92l2 99 | 9412 Oct ‘17|_.~-|| 9415 102 
UN J RR & Can gen 4s__1944|M- 8) 831g .-..| 99% Mar af} +* | 997%, 997 te! oy ea 894- 1953 a on 8214! 86 Mar'l7|\_...|| 86 881g 
Peonsyivania Co— ae ; | Genrefundstfg4s_______ | cone Briel Be ueer ti). 4 
Guar lst gold 4%s_______ cate : , 951g 977%) 98 Oct *17/---.|| 98 10214 St L M Bridge Ter Ri & Be 1930/4 - ® etry os oon was, “al or 2 = 
Registered _...__._____ 1921\J - 3) 97tg ---.| 97 Sept'l7)----|| 97 102% Tex & Pao Ist gold 58... __. oe 1" 70 *| 60 Oct 17 “|| 60 64 
Quar 3 44s coll trust reg A_ 193784 S| 701g _-_.| 87 Feb 17|.-..|| 87 87 24 gold inc Sa. ......... 42000) ° sf 90 | 89 Apr'l7|277|| 89 80% 
Guar 34s coll trust ser B.1941/F -A| 70 Sil) 81 Aug‘l7)..--|| 80 86% La Div BL Ist g 5e_____ | "931 | - Zi sore \sute aloe’ a ee | 
Guar 3 4 trust etfs C_ -1942|5 - . 68 ..-.| 8114 July’17|--..| || Bllg Bll, W Min W &N W iat tu 691930 /F - +B) -gco gq = [tee ee ---dirga zero 
Guar 3348 trust ctfa D____1944\J 70 86 87%, Dec * 16! corlleene cone Tol & OC Ist gu 59. - ee +44 él : 961 /100 Jap ‘17 100 100 
Guar 15-25-year gold 45__1931|A-O| 85l4 89%| 89 Aug ‘l7|.-__| 89 97 Western Div Ist g ha... _. 1935|/A- | ---- 96121100 Jap °17)..../100 100 
40-year guar 4s ctfs Ser E._195 52|M - 2 80 ___.| 92%, Avr 17) -s= || 92%, 93 General gold 5s_._._____. or Bh ---- 74) 70 70 ae | 70 84 
Cin Leb & Nor gu 4sg__..1042/M-N) ---. 87%| 86 Oct "17)--.-|| 84lg 91 Kan & M Ist qu 6 40... ren = 9214! 93 Aug’l7 (93 978% 
Cl & Mar ist gu g 4348.-1935/M-N| 9112 -- | 9614 May'17|----|) 9614 10012 ad 30-year canes” a pees BH he | 
eeepc stra) ae feet aes ie Me Ys ease aaa eee - 4) > al ew el al fw 
—— ~1942/A-@] 921g -_.- ec °15)-.-.||-.-. .--- o + r ‘ a te saat ‘ 14 
Int reduced to 3\s_- 1942/4 1, | eee ae 9614 Feb "12)----||---- ---- 50-year gold 49_._....__. 1950) 2-¢ 40 47 on on ----|| 48 6012 
Series C 3%s__.-_____ 1945|M-N) 77 -...| 90's Oct °12).-.-||--.. ...- Coll tr 48@ Ser A. 1917) “2 22 a ae pti] Bia ae “4° 
Series D 3s____.____ 1950\F - Al 77 ....-| 881g Feb °17 ----| 88lo 8914 Tor Ham & Buff lst ¢g 40 A1946 | iJ - D| e+ 95 90 Sept'l7\_ -- 90 10012 
Erle & Pitts gu g 344s B__1940\J - 3} ct aoe 4 rod ae Fi 88 et 6 ES 5S 8 g &s.. -108 2 - B| «<7 o | 4 mod q a + -° 
Mt O..2.ccccce...- 1940\J - 3} 71 -._-| 90!g July"12)--.-||.... .._. stund g 49....--._-- SA -@) ---- $3 | O Sent7|-...|| 38 
Gr R & Lex Ist gu g 4348_1941'3 - 5) cane soe 99 Mar’l7 cons 99 99 Unton Pacific Ist g 4e._____ eer ° 4| cone 87! * ‘sea 27 ds cm 
Ohio Connect Ist gu 4s___1943/M- S| 9014 ....| 93 May'l4)-.-.||---. ..-- on eeuistered .--.------- re Ad % 4 8219 831! 821 £353| 26 | S3l4 95ls 
Pitte Y & Ash Ist cons 58_1927/M-N| 931s ee = 20-year conv 4¢......... 1927\J - 3) Sale oo'2) 5ul4 Sore, x ' - 
3, . || 983, 983 lst & ref 42 92008\M 8) 7612 Sale | 7512 79 39, 7612 9512 
TolWV&Ogu4dsA___1931)F - 3) aang Se 98%4 Apr ‘17 ----|| 983, 9834 See > -D| 78 81 20 80 il! 80 95 
Series B 4}48...-..__- 1933|J - 3} ~--. 98 | 9912 Feb '17 ----| 90lo 99le Ore RR & Nav con g 48_.1946 3 - | saite 103 sorts 10115) 5||100t» 10812 
Beries C 48........__. 1942;M- S| 82 ._.| 881g Sept’17|_.._}| 881g SSilxg Ore Short Line Ist ¢g 68__.1922) F- aI 8 991 100 ° Oct ‘171. 100 - 10882 
ip Sat ape 4... A-@| Q1lo 991g! 9734 Aug °17 ----| 9734 1033, Ist consol g 56.......- 1946\J - ol ogee Hd S28, Pd ig te 
Series B guar__........ 942'A-O| 9112 99 | 98 July’17/_...|| 98 1021 Guar refund 48...._.. 1929|J -D) oe’ = ho + + 
Series C quer ee 1942 MN 9112 98 4 June'l7|..-.|| 99 991g Utah & Norgold 58...-1926 J - 4 ood + pa 4 oa | 714 
Series D 4s guar....___ 1945/M-N} 91 -.__| 9514 Oct ‘16. ---| aataa taldtinis Ist extended 4s____-. 1933\3 - J ot Sota] Sota Ape ae 2 Be” “6a 
Series E 3348 guar gold_1949|F om 86 accd 895g Oct "17\___.| 895_ 96 Vandalia cons g 48 Ser A___.1955 F-A pe = 4 Biz 5 D me | Site Gn 
Series F guar 4s gold__-1953)J - -D) 91  ....| 9512 May’ 17|----| 9512 95! Conso!} 4s Series B..-----1957 M- N ize upetz|----|| 8 





® No price Friday; latest pid and asked. aDue Jan. ‘Due Feb. «May, @ Due June, h Due July. 28Due Aug. ¢Due Oct. p Due Nov. ¢Due Dec, ¢ Option sale. 
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Bes | | 3 ea 
BONDS | S3| Price Week's 33) Range BONDS =3 Price Week's ZS] Range 
N. Y. 8TOCK EXCHANGE 2 S| Friday Range or | 3 B Since N.Y. STOCK EXCHANGE | 35 Friday Range or SS Since 
Week ending Nov. 16. | 5% | Noo. 16. Last Sale cathe Jan. 1. Week ending Nov. 16. S& | Noo. 16. Last Sale |® Jan. 1. 
| | Bid Ask| | Low High No. \Low High Bid Ask| Low High| No.\\Low Htgh 
Vera Crus & P Ist gu 4343__1934|J - J) -.-- ---- 35 Sept’17) j~-s 35 35 Miscellaneous 
Virginian Ist 5s Series A _.-- aS N| 9012 91 | 91 92 i5 | 83 100!2 |] Adams Ex coll tr g 4s_.-.-- 1948|M- S|} 66 6653) 66 Nov’l7|----|| 66 8412 
Wabash ist gold 58..-.__..- 1939/M-N| 94 Sale | 93 bain 6| 93 106% || Alaska Gold M deb 63 A... -1925|M- 8 ---- 5773| 58 Sept’l7|----|| 58 85 
ff fk ee 1939|F - Al 871g 88 | 87le 8712) 8} 8712 101 Conv deb 6s series B__._- st Sian we 58 Oct °17/_.--/|} 58 847 
Debenture Series B.-_--- 1939|J - 3; 80 ----|105 Oct °16, me _— Armour & Co Ist real est 4148’ 44 85 86 | 84 84 2|| 84 947% 
lst lien equip sfdg 5s__..1921|M- S| 98 -.--| 99 Sept’l7|-...| 4 10053 Booth Fisheries deb s f 68...1926|/A asce 0D | 04 - AR Rt 22521) Oe ae 
ist lien 50-yr g term 43___1954/J3 - Dt nded aon | 78 May'l7/-.-.-| 80 Braden Cop M col) trs f 6s8- 1931|F - Al Sale | 90 91 25|| 90 98 
Det & Ch Ext ist g5s___-1941|J - 3) ---- ---- | 9912 Sept’17|....| bore 10512 Bush Terminal 1st 4s....-- 1952|A-O|} -... 83 | 75 Nov’l7|----|| 75 89 
Des Moines Div ist g 43_.1939/3 - J) ---- 80 | 80 Aug'l2)-.-.||....-..- OR DO ccubinwt aaaeg 1955|3 - J) ---- 8673) 87 Aug '17}-_-.-- | 8634 9312 
Om Div ist g 344s_-_---- 1941)A - o| won-- 74%) 75 Apr 17) ----|| 73 =677 Bldgs 5s guar tax ex...-- 1960)\A-O; 75 80 | 80!2 Nov'l7|_--- 801g 9014 
Tol & Ch Div Ist g 48_.__.1941|M- S| -.-- 80 | 84% Jan '17)_.-.) | 8414 8414 |] Cerro de Pasco Copp cnvy 6s 1925) M- NI 10212 10412|10212 10412! 55||1021g 118 
Wash Term! ist gu 3448____1945/F - A| 7534 7612) 761g Aug '17|-.--|| 75% 8614 Chic Un Stat’n Ist gu444sA 1963|5 - J} ---- 9134! 9212 Nov'17|----|| 92 1011, 
lst 40-yr guar 49_______-1945|® - A| 71% “a Oils AUR" AR 305) -ane anes Chile Copper 10-yr conv 78-1923|M-N| 9812 Sale | 9714 9914} 112|) 9614 132 
West Maryland Ist g 438____1952/A- ©] 5912 591g 591g 1\| 591g 75% Coll tr &conv 6sser A part pdj/A-O} 77 787s) 78 79 35|| 78 8814 
West N Y & Pa ist g 5s__-.1937|3 - J| 99 10453) 101 July’ 17|....|| 99 10534 do do full paid___...--- |A- Q| ---- 95 | 87 Oct °17 “== 87 101 
Gen gold 4s_____- Cinaee 1943;A-O] -... 84 | 86 Mar’ 17|- ---|| 8514 86 Computing-Tab-Rec af 68_.1941\J - 3} ---- 82 | 83 Sept’17|.---|| 83 8712 
Income 60. «ana a= SPIRES TEN OY  <sasat St OGG 17) ---<||---- once Granby Cons MS&Pcon6sA '28/M- N| 98 9912} 98 Nov'l7|_---|| 98 1091, 
Western Pac Ist ser A 5s.._.1946)M-S| 80 Sale | 80 83 11}; 80 87% le Ee 928) |Mi- - 98 99 | 98 Nov’'l7|-.--|| 98 109% 
Wheeling & L E Ist g 5s___-1926|A- 0! ---. 95 |100% Apr '17/-.--||100!2 103 Great Falls Pow Ist sf 5s_-1940|/M- --- 95 | 9112 Oct '17|..--|| 9112 102% 
Wheel Div Ist gold 5a. __.1928/3 - J) 8 9334;100 Feb’ 17|----||100 100 Int Mercan Marine g ft 63...1941/A 92 Sale | 91!2 9219} 113]| 88 9614 
Exten & Impt gold 5s. ~_.1930'F - Al ~~ 98%] 9953 Mar’17) wmmal | 995g 995g Montana Power Ist 53 A...1943|J - S| 885g 90 | S88le 89 23| S812 10034 
Refunding 4123 series A-.1966|M- §| ~--. 76 |.... -----.|---- || 77 77 Morris & Co Ist 9 f 4348....1939|J - 3] ---- 87 | 90 July’17|..._|| 90 93% 
RR ist consol 48_.._.--- 1949|M- $} -... 70 76 July’ oe | 756 82 Mtge Bond (N Y) 4s ser 2_ -1966|A-0) ~.-. ---.- 83 Apr *14|--72]| owen ae 
Trust co ctfs of deposit_._.| --- ——_ sr ccuwalsaasit 60 cm 10-20-yr 5s series 3._._.- 2|3 - al wens cone 04 June'l6|....ll.sss osue 
Winston-Salem S B Ist 4s3__ 1960\J - 5 2l2g 85le 85 May’ 17|_-..|| 85 8812 N Y Dock 50-yr Ist g 48_ ~~~ 1951(F - 721g ....| 73 Sept’l7 == 5 73 75lg 
WisjCent 50-yr Ist gen 48___1949/J - 71 7453] 7113 Nov’l7)----|| 71 8873 Niagara Falls Power Ist 5s_._1932/\3 - 4 ---- 9734) 9678 9673 | 9673 103 
Sup & Dul div & term lst 48 '36\|M- N 66 7412) 8314 July’17)|----|| 83% 91 meena 0 ON a a 1932) A - «O) «c<o 102 110819 Ost *16) ...clliacu ouee 
Street Raliway | Niag Lock & O Pow Ist 58_.1954'/M-N| 85l2g 9314) 89!2 Oct '17 mae 891g 94lg 
Breoklyn Rapid Tran g 53__1945|4- o| -o-= 88 | 891g Oct 17) - --|| 891g 10153 Nor States Power 25-yr 58 A 1941/'A-O} 8714 9314!) 874 8714 7\| 8714 99 
1st refund conv gold 43_- -2002)5 - 3) maine 67 Oct *17)- onal 67 77\4 Ontario Power N F Ist 5s...1943|F - A| ---- 89 91 Aug ’l7 aol 90 9412 
6-year secured notes 53_..1918\J - J| 91's Sale | 91 93%) $3); 91 1011s |} Ontarto Transmission 5s_- "1945(M-N| 81 95 | 84 June’l7|--..|| 84 84 
BK City Ist con 45_.1916-1941) iJ - 3) seve 98 94 Oct "17|....| 94 101% Pub Serv Corp N J gen 5a_- 1959/A - O| ---.= 8219} 83 Nov’l7|----|| 83 93 
BE QCo&S con gug 58__1941|M-N| ---. 90 | 80 May’l7 |----|| 80 80 Tennessee Cop Ist conv 6s_- “1923 (M- N; 89 8912] 89 89 5\| B8lg 941g 
Bklyn QCo&S Ist 5s_ ---1941)J - 3) ---- 9912)101 May’l3 we —e Wash Water Power Ist 5s.-1939|/J - J| ---- ---- 10312 Jan '14|.- |. 
Bklyn Un El Ist g 4-5e__.1950/F - A} ---. 89 | 9253 Oct °17)---- 92 101% || Wilson & Co 1st 25-yr sf 6s_1941;|A-O} ----~ 9678) 97!2 9712 ‘ 97 103% 
Stamped guar 4-53____.1950|F - A| ---- 90 | 9214 Oct 17\22-} 92 1014 
Kings County E Ist g 48__1949)\F - Al cone 3S 1 Te: See “"""|| 73 86% Manufacturing & industriel! 

Stamped guar 48._____ 1949\|F - Aj -.-. 7712} 78 July’l7 ----|| 7712 87 Am Ag Chem Ist c 58___--_- 1928/A-@| ---- 95 | 9573 Nov’l7 _| 957% 10412 
Nassau Elec guar gold 48_1951/3 - J} -.-. 69 70 Aug’17|....|| 70 74Alg Conv deben 5s......._.. 1924|F-A 92 Sale | 92 92 1); 92 105 
Chicago Rys Ist 5s_.______ 1927\/F -A| -.-. 8812} 85 Nov’17}----)| 85 9734 Am Cot Oil debenture 5s_..1931|M-N| 82 89 93 Sept’l17|-_-- -|| 9214 97%, 
Conn Ry & L Ist & refg 43481951|3 - J| 8312 ~.._|1005g Feb °17}..--|| ||1013g 10133 Am Hide & L Ist sf g 63- _1919|M- 8| 99 100 993g 993g ; 993g 10418 

Stamped guar 444s______ 195 1\5 See te Apr °17}....|| 1100 10148 Am Sm & R Ist 30-yF 5aserA d'47)-- - 8434 Sale | 8484 86 49) 843, 927 
Det United Ist cons g 44%s:_1932\3 -J| 73 Sale 73 10, 73 864 || Am Thread ist coll tr 4s__..1919|3 - J} 9612 Sale | 9614 9612} 5; 95% O12 
FtSmith Lt & Tr Ist g 5s__.1936|M- S} --_. _.-- ba Jan "14)....||->-- ---- Am Tobacco 40-year g 68_- “1944/A-0| 119 ____|119 Sept’17 ----|| 1119 1191, 
Hud & Manhat 5a Ser A__..1957|F -A| 52 Sale | 52 53 9\ 52 6914 --  - See eee 1951/F-A| 76 82 | 8312 Apr '17)..-.|| 8312 85 

Adjust income 58_....~-- 1957|-- --| 12 Sale| 1112 1212 70, 251g || Am Writ Paper Istsf5s....1919|J - 3) 80 82 | 80 81 80 92 

N Y & Jeraey Ist 5s______ 1982 F- & -. - 100 |100 Feb 17) as 10012 Baldw Loco Works Ist 5a-_.1940.M-N| 99 100 | 99% 9934 1 9934 10414 
interboro-Metrop coll 4348_ 1956/A - 0 51le Sale | 5012 51ig| 88! 30 7312 || Cent Foundry ist 8 f 6s...1931|F- A| ---- 88 | 85 Aug ‘l7|----|| 85 85 
Interboro Rap Tran Ist 58__1966/J 4 80 Sale | 80 83 35|| 80 995g Cent Leather 20-year g 5s. ere : 951g Sale | 95 95le 64 | 941g 103 
Manhat Ry (N Y) cons g 4s_ 1990) A 731g 8112] 86 Sept’17|--_.|| 8lls 94 Consol Tobacco g 48.....-- 961 F ouse 8). 181. 3ier't7)..3]| Se ee 

Stamped taxr-exempt_____ 1990, A sace 8319\ 83 Oct '17 ----| 81 9412 Corn Prod Ref sf g 58.__.-. 1931 | M- "8 9712 975g! 965s Oct °17 am 9653 99 
Metropolitan Street Ry— ee | lst 25-year sf 58_..._.-- 1934|M-N| 9612 9734) 96! 9612 || 961g 991g 

Bway & 7th Av iste g59.1943|J -DB) 83 85 | 93 93 1|| 93 100 Cuban-Am Sugar coll tr 6s_.1918|A-O]} 100 10014|100 100 1/|100 102 

Col & 9th Av lat gu g 5s__1993 M- S| 75 8233} 95 May'l7|...-|| 95 100 Distil See Cor conv Ist g 58.1927/A-0) 74 Sale | 7312 74 62. | 59 761g 

Lex Av & P F ist gug 53__1993|M- S| ---. 77 | 80 Sept’l7|....|| 80 9914 |} EI du Pont Powder 4}4s_- - 1936/4 -D 90 190 |104 May'l7 ----||103 10512 
Met WS El (Chic) Ist g 43__1938)F - A) ---- ---- 30 Mar’l4|...-.j/---- ---- General Baking 1st 25-yr 68.1936|3 o--- 90 | 85!g Mar'l6)-....||.... on. 
Milw Elec Ry & Lt cons g 5s 1926/F - A| -.-- —-_. 88 Oct °17/....! 88 103 Gen Electric deb ¢ 38-_ _-.1942|F - ---- 8112) 78!2 Aug °17 ~IZI"78” “Bits 

Refunding & exten 444s__1931|3 - J) ---. 88 93 Nov'l6 enna core acne Debenture §s.........- 1952) M- : 951g 97 97 98 2\| 961g 1061, 
Minneap St Ist cons g 5s___1919) . - J} 98ig ____] 983% Aug ‘17|_._.|| 98% 98%, Ingersoll-Rand ist 58_._--- 100618 - 3) oc-= oonell00 O6t °18).-.llcnnn ae 
Montreal! Tram lst & ref 5a- 1941|J - 3| 2. 8719| 97'g July’17| ..--|| 8912 9«le || Int Agricul Corp 1st 20-yr 5s 1932|M-N| 69 71 | 69!2 6912] 9 | 601, 791g 
New Ori Ry & Lt gen 4348__1935|3 - J) ---- 86 | 79 Aug‘l7|_...\| 79 791s || Int Paper Co Ist con g 68. ..1918)F - / 100 10014) 100 100 2)| 995g 102 
N Y Municip Ry ist af 53 A 1986/3 - J} ---. ---- 99 May’l7|..--|| 99 99% Consol conv 8 f g 58_.__-- 1935|3 - J} 98 99 | 99 Oct '17|-.--|| 9812 10012 
N Y Rys lst R E & ref 49___1942)3 - J) ---. 51 | 497% 497g; 2|| 4912 71% — & Myers Tobac 7s..1944|A-@| 11014111 {110% 111 6/1101, 129 

30-year adj inc 58______ a1942z)/A-O} 1914 1912] 1914 20 ee | ee” a ai 1951/F -A| 91 Sale| 91 92 18|)| 91 1041 
N Y State Rys Ist cons 4s_ 1962) \M-N/ .... 74 77%g Aug ‘17 ----| 75 8614 Lortiard Co (P) 7a......-. 1944|A-0| 110 1134/1110 11014 16/|110 128 
Portland Ry Ist & ref 5e____1930/M-N| 70 80 | 8812 Nov’l6|----)|---- ---- || | 58----.-----.-.~----..-.. 1951/F -A| ---- 90 | 94 Oct ‘17 sont 94 103 
Portid Ry Lt & P Ist ret 5¢.1942\F -A| -... 75 | 72% July'l7|----|| 72% 7812 entie Petrol Ltd con 68A1921/A-0} 93144105 {105 Nov'l7|---.||100 111 

Portland Gen Elec 1st 53-1935.J - 5} 901g ____| 9012 Feb 17 ne 9012 9012 Ist lien & ref 68 serles C_.1921|A-@} 984 105 |104!2 10412 1|| 100 12012 
8t Jos Ry LH & P Ist g 5a__1937/M-N; -... 100 | 95 Jul¥’17/-..-|| 95 100 Nat Enam & Stpg 1st 58...1929/3 -D} 95 9934) 9912 June’l7|--..|| 98 102 
St Paul City Cab cons g 53__1937|/3 - J| -.-. ~---|102!2 Mar’l7/-.._)/102!2 10213 Nat Starch 20-yr deb 6s__..1930\J - J| 90 ----| 90 Oct ‘17 --.-|| 90 92 
Third Ave list ref 4s__._.___ 1960\3 - J} ---- 60 | 6212 Oct °17/----|| 6212 80% National Tube Ist 5s______- 1952/M-N| 95l2 9612) 9612 Nov’l7|----|| 9612 103 

a SSaaeae a1960|A-O} 2712 287s) 2814 30 43)| 2814 73l2 N Y Air Brake Ist cony 6s__1928|M-N| ---- 101 | 99 99 1} 99 106 
Third Ave Ry Ist g 5s_____ 1937\3 - 3} ~~. 104 |101 July’17)-.-.||100 108 Rallway Steel Spring— | 
Tri-City Ry & Lt pay ong -1923;A-O} ___. 96%) 98 Aug'l7 S 9734 101 Latrobe Plant Ist sf 58...1921/3 - 104% _...|104%3 Oct °17!--.. \|1001g 1047 
Undergr of London 4s. __ - 1933/4 - J} 80% 85 | 82 Sept’l7|-...|| 82 90 Interocean P ist sf 58_...1931|A-0, 973 98 | 98's Oct '17|----|| 98 99 

948/-. --| 60 6412) 60 Aug’l7|-.-.|| 60 635 Sinclair Ol! & Refining— | 
Union Elev (Chic) Ist g 53. “}p40|A- Oe ee Le ee eee ist sf 78 1920 warr’nts attch | ----| 93 937%) 97 Nov’l7 ----|| 94 102 
United Rys Inv 58 Pitts iss_1926,/M9-N| ..-. 69 | 70 Marl7|-.../| 70 70 do without warrants attach) ---- 94 | 99 Sept’l7/.-..|| 99 99 
United Rys St L Ist g48____1934\5 - J} ---- 58!4) 568 Oct °17/--_-|| 57% 6112 || Standard Milling Ist 5s----- 1930|M-N| 9212Sale | 9212  92l2 6| 9212 101 

St Louis Transit gu 5a_...1924/A-0] ..._ 6912| 50 June’l7)-.--|| 50 53 The Texas Co conv deb 68..1931|3 - J| 97 99 | 96% 97 20; 9614 10618 
United RRs San Frst 4s___1927;|A-O} ---. 28 | 37. Sept’l7|----; 3llg 42 Union Bag & Paper Ist 58..1930|J - 4) ~--- 8912) 8254 Aug '17).-_- 8184 9312 
Va Ry & Pow Ist & ref 58__1934|J - 3} 80 Sale | 797% 80 3)| 7978 9312 EE ES A 1930|J - 3| ---- 892) 881g May’l7|--..|| 8812 90% 

} U S Realty & I conv deb g 58 1924\J - J) ---- 49%) 51 Oct '17)----) 49 64 

Gas and Electric Light | U 8 Rubber 10-yr co! tr 68..1918|J -B| ---- 101 |10214 Oct '17|----||101 104% 
Atlanta G L Co lst @ 58__ 1947/5 -D} ......~..|103 Sept’1s —_ st iti ieee lst & ref 58 series A_____- 1947\3 - J; 7512 Sale | 75! 767g, 248)| 751g 92% 
Bkiyn Un Gas Ist cons g 58_1945.M-N| -_-- 967, 96 Oct ‘17! ----|| 96 10612 U S Smelt Ref & M conv 68.1926|F -A| 9612 99 | 98!2 Nov'l7)|--.-|| 981g 109 
Buffalo City Gas Ist g 53_ 1947|A oS 195 ..... GA SOU IS cccnllnane cone V-Car Chem Ist 15-yr 53-_.1923,J -D, 9414 96% 9414 94%, 10 10034 
Cincin Gas & Elec Isté&ref 5s 1956) 8 ace 9919! 9714 ane 47| 202 9714 101 Conv deb 6a_....._...- 21924/A -O}| 97 9712) 97 97 | 1\| 97 +103 
Columbia G & E Ist 58____- 109718 + J) <.c- 77 | 27 2)| 75'2 91 West Electric 1st Se Dec._..1922\J - J} 97 Sale | 96% 97 | 14|| 9634 102% 
Columbus Gas Ist gold 53_.1932)J - 3} ---- -..- 97 Feb 7i5\_---| isi an aaah Westingh’se E & M notes 58.1917/A-@| ---- ---- 00 = July’17\--..{|100 1011, 
Consol Gas conv deb 68_ ---1920) Q-F| 9914 Sale | 98l2 9933| 124|| 9812 129 
ConsGasE L&P of Balt 5-yr5s'21|/M-N| -... 100 |102 Aug ‘17|..--||1011g 10814 Coai tron & Steel 
Detroit City Gas gold 58__.1923|3 - J| ---. 96 | 97 Oct '17/...-|| 97 10114 |] Beth Steel Ist ext ef 58_-.- - 1926/5 - J| 98 99 | 98 98 | 2|| 9712 104 
Detroit Gas Co cons Ist g 58 1918/|F - 4 pen a 10112 Oct *16|-.-.| a Op lst & ref 58 guar A.__..-- 1942|M-N| 88 90 | 88 891g! 12)! R61, 102 
Detroit Edison Ist coll tr 5s_1933|4 98 Sale | 98 938 | | 98 1O5Ig 20-year p m& imp sf 58.1936 J - Jj 79 Sale | 79 8112} 7/| 79 82 

let & ref 5sserA___.____ 1940) a 9212 96 | 96 Oct "17|_---|| 95 102 Buff & S8usq Iron @f 58... 1932/3 -D| ---- 96 | 95 July’l7|_-..|| 95 96% 
Eq G LN Y ist cons g 58__1932)\M- S| .... 10012 10012 May'l5)-..-||---- ---- Debenture 58....-..--- a1926|M- 8} ---- 91!2} 91 Apr ‘l7|-...|| 91 9318 
Gas & Elec Berg Co c g 58__1949,3 -D) --.. ---- nn Oe Cahaba C M Co Ist gu 68_..1922|J -B| ---- ---- 103. Dee 'i4l..<silceeo eee 
Havana Elec consol g 58_...1952,}F -A| 92 95%! 92's 9213} 1|| 9Olg 95ig Col F &1 Cogensf 5s____-- 1943\F -A| ---- 8212) 85 Nov’l7|....|| 85 9312 
Hudson Co Gas ist g 58____1949|M-N| 96 98 | 98 98 |} 1) 98 63's Col Indus Ist & coll §s gu.._1934|F -A| 74% Sale | 747 7473\ 5 i) 7478 81 
Kan City (Mo) Gas Ist g 53_ 1922/A-O} .... 84 | 9073 Deo ’ OR byt Cone Coal ot Md Isté&ref 58_1950|J -D} 8013 90 | 80 Oct 17) .-..| 80 95 
Kings Co E1!L & Pg 5a____- 1937|A-O| 92 _.__| 9814 Sept’l7|.---|| 9612 105! Elk Horn Coal conv 68_...1925|3 - D) ---- -- 9812 Sept’ "17)----|| A8lg M8le 

Purchase money 68______ 1997/A-0| _... 107 |105 June’l7| ....||105 11613 Elk Horn Fuel Ist conv 56.1918, M- N| ---- 103!2) 98!2 Aug ‘l7)....\| 981g 9812 

Convertible deb 6a______ 1RGN* Bl owen agna it June’l7)-.--|\110 110 Gr Riv Coal & C lst g 6s...h1919/A-O) ---- 94 | 94M4 Mar’ 10) ....||..00 saan 

Ed El 11] Bkn Ist con g 48.1939\3 - J} 76 ----| 76 Oct '17|----|| 7 8914 |} Lll Steel deb 4448____-__--- 1940;A-O|} 84!8 85 | 8414 Nov'l7, --..|| 84 94 
Lac Gas L of St L Ist g 5a__€1919,Q- F; 981s 99 | 98 98 | 3)| 98 1011, Indiana Steel Ist 5s__..---- 1952|M-N| 9612 Sale | 96 9612, 16) 96 103% 

Ref and ext Ist g 5s______ 1934,A-O| -... 95 | 95!2 Oct '17|---.|| 951g 1025, Lackaw Steel Ist g 58_..--- 1923|A-O} ---- 9673) 96% 9673, 3|| 96% 10158 
Milwaukee Gas L lst 48____1927|M-N/| _.__. 93 | 90 June’l7).--.|| 90 93% lat cons 5s Serles A__.__- 1950\M- 8| 8512 8712) 88 88 | 1)| 88 1074 
Newark Con Gas g 58______ 19483 -D| 97  ___.|10412 Apr °17|-._- ‘103 1047 Midvale Steel & O conv 8 f 581936 M-$]| 83% Sale | 837 86 | 32 8373 95 
NYGELH4&Pg5s_____- 1948\J -D| _... 937| 98 Oct °17|\----|| 9713 10534 || Pocah Con Collier Ist af 58.1957|J - 3} 8514 89 | 85 Nov’l7|-.--|| 85 95% 

Purchase money g 48_____ 1949/|F - A] -... 75 *| 78 Oct ‘17 ouadl 774 88 Repub I & 8 10-30-yr 5s s f- 1940 A-O| 9312 Sale | 9312 9412! 94'| 9312 101% 

Ed Elee Ill lst cons g 58__1995|/J - 3) ---- -.-- 110512 June’17}.._.} ee St L Rock Mt & P Ss etmpd_1955\J - 3| ---- 87 | 86 Apr '17\---. 84lo 86 
NY4&Q EIL & P Ist cong 531930, F-A| ---- ___- | 9612 Aug’ a Ee | 96l2 101 Tenn Coal I & RR gen 5s__.1951|J - 3} ---- 9473} 96 Nov'l7}----| 95 1031g 
Pacific G & E1Co—CalGa&E_ | | U 8 Steel Corp= | coup . -21963|M-N} 95% Sale | 9812 99 | 231)| O8tg 107Ig 

Corp unifying & ref 58__.1937|M-N)} 927g 9314) 92% 9275 | 13| 921g 101 8 F 10-60-yr 5s{reg QIGRRIRE «TM cons osee 103 Aug‘l7 ----||103 107 
Pacific G & E gen & ref 58__1942)3 - J}; 80% 81 | 8114 Nov’17}----} | 8llg 937g Victor Fuel Ist @f 5a_.--_- 1953|J - 3| ---- 75 $0 Des ‘16\..n<\iccse ween 
Pac Pow & Lt Ist & ref 20-yr \| Va [ron Coal&Coke Ist g 58.1949|M- 8| 85 89 | 87 87 || 85 

5a international Series___1930|F - A| ..-- pe | 95 Jan *17)....|| 95 95 
Pat & Passaic G & El 5s____1949,M- 8| 98 100 July’17|___. 1100 100 Telegraph & Telephone 
Peop Gas & C ist cons g 68._1943|A-O} 9618 wi 98 Nov’l7|__--|| 115 Am Telep & Tel coll tr 48_..1920|J - J} 81 Sale | 81 8212} 34) 81 991g 

Refunding gold 53______- 1947|M- S} -... 8873, 897 ou ‘17 coal 8978 10212 Convertible 48....------ 1936\|M- 8) 86 Sale | 86 86 | rl 86 101 

Registered -.......-.- 1947|M- S| -.-- -~-. Cs} em Soop 20-yr convertible 4348..-.1933|M- S| 91 93 | 91 91 91 10634 

Ch G-L & Coke Ist gug 581937\J - 3) ---- 96 | 96 Sept'17)--..| 96 103% 30-yr temp coll tr 5a. .--- 1946/3 -D| 93 Sale | 93 9413} 72 93 101% 

Con G Co of Ch Ist gu g 5319363 -D) -.-- ov) 300 Apr °17i.... 100 1014, Cent Dist Tel Ist 30-yr 58..1943'/J -D| ---- 97 | 9853 Oct '17|----|| 9853 103 

Ind Nat Gas & Ol! 30-yr 581936|M-N) .. - | 89 Mar’l7|....|| 89 92 Commercial Cable Ist @ 48..2397\Q- 3) ---- -.--| 73 Nov’ 17|- soasllenan ae 

Mu Fuel Gas Ist gu g 56__1947|M-M) _.-. o4 94 July’l7|_.--|| 94 1011, Registered .....--.------ 2397|Q- 5} 68! 73 69 July'17|...-|| 69 69 
Philadelphia Co conv 5e....1919) F- A ioe 9774) 9914 Nov'l6)|_-_- | name onan Cumb T & T Ist & gen 5s.._ 1937) id- J 90 9312} 95 Oct °17|_..-|| 95 10173 

Conv deben gold 58_- - ~~~ 1922) M-™ 8514 88 | 87 Nov’'l7)-.--) 87 Al, Keystone Telephone Ist 58__ 1935 lJ - a esos OF | Aor *1b)..c<ilesune eeee 
Stand Gas & El conv s168_.1926|J -O) ____ 9953/1002 July’ 17|__..| 100 102 Metropol Tel & Te! let at be 1918|M-N 4 9912 100 | 9953 Nowa 5 995g 10112 
Syracuse Lighting Ist g 5s_ 1951/\3 - D| 8412102 | 97!2 May’ a7) oc. -|| 9712 101 Mich State Teleph Ist 58_- -1924)/F - iat 2 ae 90 90 89 101lg 
Syracuse Light & Power 66__1954\3 - 3} -.-. 90 | 84 July’ tad 84 8714 N Y&N J Telephone 58 g-- Ss 1 Gf 17\_. be 98 101le 
Trenton G & El lst g 5e__..1949,M- 8| 95 —__-| 98% Oct '17|_.--|| 981s 1Ollg N Y Telep Ist & gen sf 4346_1939 M-N| 90 Sale| 90 9012) 22) 90 10014 
Union Elec Lt & P Ist g 58..1932|M- S| -_-. 9773) 92%, Sept’ iisesal 92% 98 Pac Tel & Tel Ist 58-.----- 1937\J - 3} 91 Sale| 91 91 11} 91 102 

Refunding & extension 58_1933,\M#-N| ..-. ---- 110153 Now'l6|__--||..-. ---~ || South Bell Tel & T Istef 5e1941/3- J| 9112 Sale | 91l2 9212) 6 | D1ig 101% 
United Fue! Gas Ist 9 f 68_..1936\3 - J) ---. 95 99 <Aug'l7 aka 98 101! West Union coll tr cur 58...1938\|3 - J, 915g 921g) 92 92 3} | 91 10353 
Utah Power & Lt Ist 58__..1944/F - A) -.-- 85 | 85 85 3|}| 85 9612 Fa and real est g448-.-.-1950|M-N| 89i2 90 | 90 Nov'l7|_- -| 90 9984 
Utica Elec L & P Iste2 5s__.1950) 3 - J) 100g ----|101 June’l7 ---7//191 103 Mut Un Te! gu ext 68_...1941 M-N| ---~ 101'2/10112 Sept’ 17/...-11 101!2 10112 
Utica Gas & Eleo ret 5a..--21957|5 - 3) ---- 9912] 96 Aug‘17|-...| 96 101 Northwest Tel gu 4}48@--1934)5 - J) ---~ ---- 94 Nov'l6)----||-.. de 

Weatchester Ltg gold Se____1950'7 -B) ___. -_-- 195 Mar’17/_...1) 102 106 











* No price Friday: latest bid and asked a Due Jan. 4 Due April. «Due May. g@ Due June. 4 Due July. & Due Aug. oDue Oct. pDue Nov. Due Dec. sOption sal@ 
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Friday Sales 
Outside Stock Exchan es Last |Week’s Range| for Range since Jan. 1. 
8 Sale of Prices. | Week. 
Pre) Riewis <i at by ; Stocks (Concluded) Par.| Price. |Low. High.| Shares. Low. | High. 
ou Union Natural Gas_.__100}_-- --- 15334 15314) 10! 15313 Nov 185 Jan 

4 mc Record. hide toa = bonds at Bos- U8 Steel Corp com. --7100) --=-— 90. 93%%4| 4201 90 Nov’ 136% May 
ton Stoc xchan e . 10 to % th in : vest’house Air Brake__50| 95%} 95 97% 467; 941% Nov 157% Feb 

ge Nov. 10 to Nov. 16, clusive W'house Elec & Mfg com50| 38 | 36% 38%| 785, 36 Nov 58% May 
| | Bonds— 
Friday) ws pom P ie Sed Independ Brewing 63.1955] 40 | 40 40 | $5,000! 36 Apr 50% Jan 
|i | wren. | ie nee Sveen Saree ee Pitts Alleg & M Tr 5s. 1930|------] 100 100 | 2,000) 100 Sept 100 Sept 

Bonds— | Price. |Low. High.| Week.| Low. | High. : , 

| } 
US Lib Loan 3!48.-..1947| 98.70| 98.40 99.30'176,450| 98.40 Nov| 100% Sept Baltimore Stock Exchange.—Complete record of the 

Sec oan 48____-- 99 99 99.80] 27,2 99 : i . 
am Tel & ‘Tel coll 48__1920_- oe : St M4 814 1 ‘00 81 “4 sad 19256 ian transactions at the Baltimore Stock Exchange from Nov. 10 
AtlG & W ISS L 58__1959) _- si 77%| 30,500] 7614 Oct! 85% Jan] to Nov. i si i ici 
Central Vermont 4s_.1920, 60 | 60 60 ; 3,500} 60 Nov' 80 Jan P N ‘d 16, both inclusive, compiled from the official sales 
Mass Gaa434s_-__-_.1929, 89 | 89 89 | 3,000) 89 Nov 983¢ Jan | lists, is given below. Prices for stocks are all dollars per 
New England Tel 58--1932} 90%| 90 90%4| 4,000! 90 Nov 100% Mar : 

New River 5s --1084]-..---] 79, 79 3,000} 79 Jan 82 Mar | Share, not per cent. For bonds the quotations are per cent 
Punta Alegre Sug 68_.1931|--__-_| 79% 7914; 1,000! 7914 Nov 96 Jan 
Swift & Co Ist 5s_.--1944] 93 | 9214 93 5,000, 92's Nov 1024 Jan of par value. 
Onited Fruit 44s So ee | 93 93 1,000, 93 Sept, 98% Jan 
-Wesiern Tel & Tel 58.1932} - - - -- - | 20 91 | 5,000; 90 Oct, 100% Jan Friday Sales 
— : onic onan Last | Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 
P Stocks— Par.| Price. |Low. High.| Shares. Low. } High. 

Chicago Stock Exchange.—The complete record of 

° XI: Arunde! Sand & Gravel 100] - - - --- 31 31 75) 31 Nov] 3934 Jan 
transactions at the Chicago Stock Exchange from Nov. 10 | Atian Coast L (Gonn).100] 88 88 88 1} 88 Nov! 116 Jan 
a . aes : +s . . | Atlantic Petroleum ____.- ek 3% 3% 200 3% Nov 974 Mar 

to Nov. 16, both inclusive, compiled from the official sales | Gonso! Gas EL & Pow.i100| 100 | 100 102%| 1,068] 100 Nov| 127 Jan 
; ; ive ; Consolidation Coal Co 89 90% 670} 89 Nov| 114 Jan 
lists, is given below. Prices for stocks are all dollars per | (oe ce. ml -a321 zu 7he| 4.0861 7% Nov] 18% Jam 
share, not per cent. For bonds the quotations are per cent | Cosden Gas, preferred___5) 334] 354 3%] = 880) 8% Oct) 5’4 Jan 
Davison Chem____no par| 24 24 251 804} 24 Nov 44% Jan 

of par value. Houston Oil trust ctfs__100} 20 17% 20 1,216} 12 Get] 25% Apr 
Preferred trust ctfs__100| 56 55 56 395) 55 Oct} 67% Jan 

’ Monon Val Trac new _-__25}-_-- 14% 15 70 147% Nov 16 Oct 

Friday | sales Mt V-W’b'y Mills v tr_100} _ -- 4 60 14 58] 13° Ms ar| 19 Jan 

Last |Week's Range| fe ange : ; Northern Central 50 77 77) 90; 7% Nov; 89 Jan 

Sale a A sot Week. = bi a oe _ | Penna Water & Power_100| 64 64 65 40| 64 Nov| 84 Jan 

stocks— Par.| Price. |Low. Tigh.| Shares. OW 5 ah Robinson Oil preferred 6% 6% 150 6 Aug 7 Sept 

Stocks __ Fs Pri i iat Hig ‘| hares Low. = High. United Ry & Elec 50) 23 2214 233% 682 22'\4 Nov) 2534 Jan 

Dark ee ale at ' oF le O79 12! onlhay ake . Wash B & Annap ec .| 2 21% 5} 15 Junel 2334 Oct 
American Radiator 100 27214 272% 25|b270'4 June} 44: Feb | Wash B & Annap com---- 21 21) 95) 15  June| 23% 

Amer Shipbuilding -__100) 48 871488 | 191] 39 Feb| 9534 Aug | Wayland Oil & Gas i 2% 3 255, 2/4 Novi 5 Jan 
300th Fisheries, com__new | — } 

( ar : 7% 7% 2 12 7% Nov] 25 July yan hie , . 
Cal & Chie Canal & D_100 50% Oh 5 ‘ S ar 19° ; Ma 573 a U'S Liberty Loan 4s 99.90 99.90}$10,000) 99.90 Nov| 100 Nov 
Chie City &C Ry ptsheom oe * 1 ‘ | | 100) 1% Oct| “4 “Jan | Alabama Mid Ist 5s. _1928 99 99 2,000) 99 Nov; 99 Nov 

Preferred vii fi 146 15 | 100} 12 Nov| 3514 4 Atlanta Consol St 5s__1929 9914 99} 1,000] 9913 Nov| 10434 Jan 
Chic Pneumat Too 1.100) 45 42% 43';| 296] 40 Nov] 78 June | Balt Elec stamped 5s_1947 Ons 85) oe ee Nov| 5 
Chie Rys pariec “f° 94 10 | 1 301 Q1g Nor 95 Jun | City & Suburban Ist 5s '22 99 99 3,000] oo Nov} 102% Jan 
Chicago Title & Trust.100 175. 178 | 30] 175 Nov| 22044 Feb | Consolidated Gaa 5s. - 1939 100 100 | ,S-aom) 100 Sent, 1. 
Commenwealth-Edison100| 10134) 101 10 | 1,415} 101 Nov! 142% Jan | ComselGEL& P6% notes|.-.---] 9614 9645] 11,000) 96'4 Nov! 98’4 Aug 
Cudahy Pack Gocom_-100) 112. | 109 412 | 1,003] 108 Feb] 129% Apr 5% notes 92,92 2,000} 92 Nov| 107% Jan 
Deere & Co., pref 100 96 | 96 OS 14} 27| 96 Nov! 1001, Aug | Cousolida’n Coal ref 58 '50} 83%] 8334 8334} 1,000) 824 Oct) 95% Mar 
Diamond Maceh 00 105 109 221] 105 Nov} 13224 Mac Convertible 6s 1923} - 100-101 55,500} 100 Nov) 110 Mar 
HartSauff& Marx, com_100 “58 60 75] 58 Nov} 90 ‘Jan Cosden & Co Ser A 6s-- 78 77% 79 44,000! 7734 Nov; 95 Aug 
Illinois Brick_._____ _100 57 59's) 135] 57 Novi 88% Jan Ser B 6s 79%} 7834 8 91,000} 78's Nov) 97% Aug 
Lindsay Licht “10 D4 9412| 1701 163, Fe 5° June | Elkhorn Coal Corp 63-1925 9634 97 4,000! 96% Nov; 10144 Jan 
Middle West Util. pret_1G0 | 53 60 | 15] 58 Oet! 78 Mar | E!Khorn Fuel 5s 191% $7 97 i 00} 97 Nov] 107% Jan 
National Carbon pret new 116. 118 | 125,116 Nov| 120 Aug | Falt & Clarks Trac 5a_1933| 9434 94% 1,000 9434 Novi 101%4 Feb 
Peoples Gas Lt & Coke_100, 3944 29 42151 966| 37 Oct! 106 Jan | G2 Cat & Nor Ist 58__1929)- 97% 97% 1,000| 97%, Sept] 10314 Jan 
wit Sacoiot No til-com 160... - | gal oe i3il 74 Nov! 114 Jan | Lake Roland El gu 5s_1942|-- 69 99 1 000} 99 Nov] 104% Mar 
"Preferred - 2 "100 90. «690 | “al 28 Nov} 102% Jan | Md Elec Ry Ist 5s__-1931 90'4 90%] 1,000) 90's Nov} 100 Jan 
Quzker Oats Co 100) 225 25-250 | 111 225 Nov! 340 Jan Norf 4 Ports Trae 58-1936 SO sO 5,000] x0 Oct] 86'4 Jan 

Preferred. 100, 971%4| 9744 983 130] 96:5 Nov B40 Pep | Nort Ry & Lt 5s 1949 96 96 3,000] 95 Oct) 995% Feb 
Sears-Roebuck com 190 139 137 i142 “| ) 452) 133 . Nov| 39 Jan No Balt Trae 58 -1942 : 98% 99 3,000 957% Ni v| 106 Feb 

Preferred 100 ay | 120 i120 | ej 10 120 Nov 127 “4 Mar Sav Pla & W 1st 58 1934 98!, 98% 2,000 ws 7a NON 106 4 Feb 
Stewart Warner Sp com100 4534! 45 4749! 1,410! 114 Nov 101 Jan United Ry & E 48 1949). ~ 7. 77/4 7,000) 7 Oct} a8 ; Jan 
Swift & Co 100; 12134 1194 12414) 6,199) 11514 Nov] 16514 May income 43 1949] 5514) 55)4 56%) 10,000] 55'4 Nov} 674 Jan 
Un Carbide & Car WI A} 45 40', 493%, 35,180] 4014 Nov| 58 “Oct | V2 Mid 5th ser 58 small '26! © 99% 99% 500° 994 Nov' 103% Mar 
United Paper Bd. com_100; 17 15 17 400) 15 Nov, 34'¢ Jan | ~ ¥ < ove 
Ward, Montg & Co, pref__| 1094 110 18/710834 Sept, 117%4 Jan Philadelphia Stock Exchange.—The complete record 
Wilson & Co. common_109 4$4'¢ 45% 269 43 Nov 844% May e ° e ‘ 

Preferred _- 1001 96 96 $724 132, 96 Nov 107% May | of transactions at the Philadelphia Stock Exchange from 

Bonds— Nov. 10 to Nov. 16, both inclusive, compiled from the official 
Chicago City Ry 58._._1927] 8334) 89% 90%/|817.000| 89144 Nov) 99% Mar a ‘ : : 

Ghicags City Ry 58.--1927) 894) Bok oe eae oonl Bait New! g7et yan | Sales lists, is given below. Prices for stocks are all dollars 
Chicazo Telephone 5s_ 1923} : 96 M4 96! 3,000! 96) R Nov) 102! Feb > ati 

Gamuame tedious he 204s 9132 93 | 24/0001 91 Novi 103% Jan | P& share, not per cent. For bonds the quotations are per 
Cudahy Pack 15tM5s_1946 91 91 5,000; 91 Nov) 100% Jan | eent of par value. 

Lake St El—Ist 5s._.1928|._..._| 5214 52%) 4,000} 5214 Nov; 60 Sept P 

Liberty Loan, 34% W.I__-| 98.60, 98.50 99.20) 75.550) 98.50 Nov) 100.10June 

Liberty Loan, 4% 2 99 | 99 100 10,600} 99 Nov; 100 Nov | | Friday Sales P 

Peop Gas L & C ref gold | | | Last |Week’s Range for Range since Jan. 1. 

§e..........-.--..1947]------| 80 80 | 5,000} 7934 Nov| 102% Jan Sale of Prices. | Week. 

South Side Elev 4%s_1924|----- | 81% 81%: 1,000) 814% Nov| 89% Jan Stocks— Par.| Price.|\Low. High.) Shares. Low. High. 

Swift & Co lst g 58___1944| 93!4| 92 94 | 23.000) 92 Nov| 102 Jan - cutee ais ners 

Wilaon & Co. 1st 63. __1941|--_--- | 9744 97'4| 1,000, 9734 Nov| 103% Jan | Alliance Insurance ___-10)- | 19 19% 515} 19 Nov; 22 Apr 
: i American Gas of N J_.100) 98 98 99 64, 98 Nov] 121 Feb 
American Milling _- 10, 10 944 10 58 8 Mar} 10 Nov 
z Ex-dividend. 6 Ex-50% stock div. c Ex-25% stock div. a Ex-rights. Baldwin Locomotive__100| 5354! 535% 53% 60) 49 Feb| 76 July 
Cambria Steel 50 f 120 341 100 Feb| 163 June 
; a Elec Storage Battery __100 48% 383, 47 Nov] 67% Jan 

Pittsburgh Stock Exchange.—The complete record ed Foe ge +4 +4 100! 15 Nov| 29% Jan 

transactions at the Pittsburgh Stock Exchange from Nov. 10 ME ny OO eee 54 ate juny 2 oe 

4 x ia SF nsurance Co of N ) 25 SS) 2474 JUly) 21% 
to Nov. 16, both inclusive, compiled from the official sales | 5G Brill Co 100 10 16] 10, Nov) 33° Jan 
° ° P ° Keystone Telephone_. _50 10 55 915 Nov aD 
lists, is given below. Prices for stocks are all dollars per | Lake superior Gorp.__100 1114] 4,740, 104 Nov] 24 Mar 
4 Lehigh Navigati i 58 1,816 56 Nov 85 an 
share, not per cent. For bonds the quotations are per cent | “Warrants 7 2141 5'598| 534 Novl 12% Oct 
r Lehigh Valley 50 537 378; 5144 Nov] 79% Jar 
of par value. Midvale Steel & Ord 50 43 130) 40 Nov) 67% June 
. sxaatet Minehill & S H 50 55 Ss} 54% Rte ere — 
eat DS ie Pennsylvania _- _50 4834] 2,153) 47% Nov) 57% an 
— Week's Range -_ Range since Jan. | Philadelphia Co (Pitts) 50 26 %4 | 25 Nov}; 41)3 Jan 
Sale | of Prices Week. |_—— : 4 uke Pref (cumulative 6%) 50 t = 1 +, ae ee tl pa om 
‘s— Par. Pr Hig shares ‘ Philadelphia Eiectrie___2: 24% 25% 521] 24% Nov| 34% Jan 
feocke— =— (se Pee. a. =. Ree = kee. | Se. Certfs of deposit 25% 2544 50| 25% Nov| 25% Nov 
, H10 ( - “en ga Phil Rap Tr vot tr rets_50 23 25'4| 3,443) 22% Oct) 34% Jan 

r Wind Glass Mach109 40 { 70} 4 Nov! 62 J: D : : , , 

pve ol rind Glas enol a8ic1 22 20%| aeol ar Novl 475 Ane | Philedeiphia Traction. .60 69 69 10] 69 Nov) 84 Jan 
Crucible Steel, com___100 "| 54% 84% “201 5434 Nov) 90% July | Reading 50} 6734] ©6)4 6876) 1.975) @0\s Novi 10336 Jas 
Diana Mines \ ant we Ge | 16.400 co tant 1 Apr Tono-Belmont Devel. l 3% 34 «3% 1,392 344 Nov 5 Aug 
Gold Bar Mines 1 | 15e 15¢ 500] 15¢ July) 48e Jan | Ponopah Mining I 44 tt oea) SA ov, a 
‘ Indep Brewing ecora __50 | 21; 2% 10 1% June 3% Jan Union Traction 50 40% F 10 2 30 a. Oct ; 474 Jan 

Preferred 5O i} 13% 138% 100 8 June} 17, Jan United Cos of N J -100 206 +4 206 °4 ar < 205 Ost 226 Jan 
La Belle Iron Wks com 100 1 102 102 50] 71% Feb| 120 Aug | United Gas Impt 50| 69 S35 COs) ee ONO ett ee 

Preferred 109 1 320 121% 69] 120 ” Oat 128% Jan U S$ Steel Corporation_100 91% 8914 94 %) 2 3,825 89 Nov 134% May 
Lone Star Gas 100 | os 98 30 90 ly Jan; 100 F Sept Warwick Iron & Steel 10 8% 8 M% 8 “a | 195) a7 4 Nov 9% Jan 
Mirs Light & Heat 0 59° 5113 «583! £31) han = 747 “Apr West Jersey & Sea Sh 50 ae 45 5 i) 45 Nov 53% Jan 
Nat Firepro fine com. .50 thes \ rE, 200 4 Novi ay, wae Westmoreland Coal 50 SS. 54% 76 t 252 7344 Sept 80 Feb 
ye ee PA) se | 91% 10 170 91 Nov! 1714 +e Wm Cramp & Sons 100 68 | 65 70 00 66 F eb} 92 Apr 
Ohio Fuel O11 ! ‘| 417% 17% 10] 17 Oct! 22 Jan | York Rallways pref_...50 i= # ~~ oS ae 
Ohio Fuel Supply 25} 42 | 4114 42 360} 41 Nov) 56 Jan ane 

slahoma Gas, N 25 | 26% 26! 25] 26% Aug) : ug = ao »| 9e ‘ Y, oR 
= ~ asthe hae oo AA) | cae a 7 20 134 Aus) et ; ome Liberty Loan 3s 1947] 99.16) 98.26 99.40 $110,800 98.26 Nov | 100.5 June 

Preferred 5 50 . 143 14 Y 15 140 10 re ‘can ‘ 1 . July 2d Liberty Loan 4s 99 99 ; 99.80 67,850 99 ; Nov} 100 ; Oct 
Pitts Con MM&T 1 bs fe Ge 1.309 Ge aber) 16¢ rere Amer Ges & Elec 58. . 2007 87% 87% 1,060; 87%; Nov| 97%4 Jan 
Pittsburgh-Jerome Cop__1 ”“49¢ 460 Peed 42501 45e as 1.55 ’ Tan Baldwin Locom Ist 58.1940) 99 99 99% 9,000, 99 Nov] 104% Jan 
Pitts & Mt Shasta Copp.1)\-- 270 30¢ "800 25e Nov 1.20 Tan Bethlenem Steel pm 681998} 119 119 119 | 8,000 11° '4 Sept] 124 Jan 
Pittsburgh Oil & Gas..100|. 5%| 5% 10 4 May| 17% Mar Pm & impt 58 1936] - - - 82 82, | ~2,000; s2 Nov) 82° Nov 
Pittsb Plate Glass com_100\--- 119" 119 In| 118 Agrl 135. Mar | Chile Copper 7s 1923|---...| 987 98%] 1,000) .% Nov| 987 Nov 
hiver Side Eastern Ol] com| 13; 134 134 50 134 Oct| 2 pce ‘onsol Trae N J 1st 5s 1932} - . 96 96 | 1,000, 116 Nov} 102 % 6Jan 

Preferred s 2 2% 2% 300 2% Oct| 2% hen Elec & Peop tr ct{s 48-1945) - --- 73% 73%, 2,000 ‘% Nov) 84 Jan 

sin tin i cdi al md | “ * « y s 2 OAt as "7 20 OT » R Js 
River Side West Oileom 25--.-_-| 1444 14% 15] 14% Mar| 16 Apr| Small --. stuns ie ne |) om 2 a SS US 
San Toy Mining-------- 1) 10¢ 10c Ile § 15,300} 10c Oct 2lc May 
z{Ex-dividend. 
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Bond ast we ‘ j 
s—(C - cek's 
Ke Seige ane d) Pric of Poll ae Sales | Ran 
; — € 0 VCS « " 4 
Lehigh & M7 lst 58 seas sates eets Low. High. all ——s - ‘orate Jan. 1 
rehigh V: 7N cons4 veo ‘ eo L acnentenenenanente - 
a oonnd seg pt + ie % 92%) $1 ee ste High ‘ | Friday) 
“ a ons 2” > \ 96 00% c . Ss . | ast |W ‘ 
Lehigh Val C i. “seot te 96 96 1,000] 06 et 9906S coete—(uae.) Sale. |” of Prices. x 
Newark P Coal Ir 2003; 90% 50 80 5,000; 96 — 103 an Lake Tor ar.| Price. |Low Pr.ces. Ww Range 
Penney Passenger 5 58 1933 5 90% 91} 1,000] 80 ov! 103 Jan | Loft, lorpedo B° ¢ com f. . High. thar since Jan. 1 

oe , RR gen 4 os 508 0) ---- ye 4 101% yoo 90% nt 91% am Marlin aoe eae Sle <10) 3% 3% worsen Low . 

Goneo 4148 ate 100 100 000) 101 orl 102” Jan Marlin Arms v t ¢.-no Dar|-----. 3% 4 meson . High 
Phi ynsol 48 1960 90% ¢ 1.000) 1 Nov} 1 Jan | NYT Munitions O par 100 100 1,535) ane 
tongh B&W Ist 4 1948] __. 97 % 90 v4 11,000 +4 Oct “+t Jan Satis ransportatic r----10 venue 86 87 | 1 ion Nov 10% 

- Elec 1st ppt - 1942). 97 91 ’ 4 1.000! 544 % Nov ina Jan | Poe: “sq Am Pulp & P: > a O.48 °° & 150| *47 Oct, 105 Feb 
oo w) 58.1966 oa 97 +4 7,000] 91 % Nov a 4 Jan Nag pee yn Soe pa ee ae 14% 14 i 22,200 ‘¥, Jan| 122 son 
mending Erie gen 1966 ? 96 97%| _3,000 97 Nov! 100 Jan | St — a “fateh “ 2% 100, 12 e Oct; 4% os 
= ling gen 46 ba. 1920|... 97% 97% 74000! 97 Nov| 99% Feb | Serip oh Lead.t......1 5 - 3% 3 ty 1,300 a Oct 1814 Feb 

panigh Am Ir 1997 100 dS 1300) 96 Nov 9% Jan St ps BoothC ----- -10 ( a7 400 ‘ Nov ¢ v2 Aug 
Seton aia SH | El gost oo" | Saar LSE eae dy i400 3% Bem 8 Sept 
Tnited Rys retf 48-1949) _- 9° 8414| 10,000] 99% Oct} 2% May andard M r_.-10) 1 1 5%| 1,200 May| 8 Sept 
West N ys Invest me 949) _. 99 99% ( ,000) 83° Det 101 May Submari otorConst - 1: 3-16) ; 5 2" 15 N y 8 C 
st N Y & Pa 53-1926 + 63 9%) 3 00C Nov} May | Triz ne Boat strrl0 % 13- 600 Nov; 2 Jct 
: Pa Ist 58.19% 6} 63 + 63 rs )} 99 ‘ov; 96% re angle Fi at._(no pe 8 71 3-16) 14.8 1 > tl 1 Jul 
_1937 63 63 5,100} € Nov 1024 Jan | United Im Corp ar)! 12 % 8 00 “ Nov 5 uly 
Pee 100% 13 55 7] N 4 Ma Motors vtc.i rs 11% 1,106 4 Nov Nov 
044 100%! 2 ried 62% Nov! 74% peed oe & a c.-oet war) i 16 % i: 7'200 A % Jan 7 Jan 
Volu ee 91-100 Nov ~ 4 Jan Wr Steamship t,com_rl0 | _ 4% 14 \ i. 8,500 1 Nov zo Apr 
me of Busi 105% Jan| W yrld Film Corp vt c_- 0! 3% | 1% 1 11,500 11-16 Oct, 3 May 
bales Ness San pate ag Pola hade 8%! 3% 1% 200 14% Nov a = 
ANSACT at Sto : ormer St re.r_-(t)| 7%| % 324) 3,400 1% Oct} 9 Jan 
we rd ck Exch a Fil 6% 7% eo i Be 2% Jul 
DAI THE NE C an Anglo-A sidiaries 1 | | 0% 7% 3 ,200 ye ov 6% y 
LY, oe Bre soe STOCK C3 SS s | | 19.000 ‘sn apr _~ Mar 
N hn 2) ee “ 723 av! a 
Noo. 16 1917 omar. Buckeye Pipe Line”--"§ 1) 16%) 16% 16: a) 17 duly 
. 16 1917. Stocks. et ce ie EE, angus a | Hs 0 OF 
Saturday | we. | Pe ® na, eS | —— | Stands Ode Gas -2-“i00 eee 285 285 wml 88 os eg lg = 
Monday____.. ae | alue. Be oy & For un. Untted Stz dard Oil of N Pa e 100|_..._- } 405 415 10, 25 3 Nov! 1: 4 Oct 
Tuesday ____- 331 460, $31,505 —. — pone — Oil of N a 5 ae | 227 2: 31 | 30 405 Nov 435 Jan 
Wednesda: gs 593,585 wana 505 500 es $. | Foon ng All ther Oil Stocl -_100) 240 .| 517 i 93 am Nov 640 Jan 
Scan llg "| B30'0s0| 48°375°800 $652,000] $38! b. | meenon On Stocks 40 | 234 = ee 5400 Jan 
Priday 583,410) $5 nas BOO ry: 388,000 $1,014.0¢ Bethieh situ... 1) | ps aeol 332 «Oet — i 
ie 339,995 an 83,000 724,000 05,000 a 90 ehem (¢ 1 Rae ~-----| 1 P | 2 oO Jan 
Total _ 2% 3,21: 4 30, 128,500 1,241 000 oe aie yet a Ww ae Gas-_r. of %| Af) % 2.200) oF 345 pn 
------ Pape oepmorne Pt 25,701,500 690,000 pA. 000 orgy +4 osden & Co- ag Oll-r_-1 10 | 10° 1%} 5,600 7-16 Oct) 
Peeper Perego 500; _—890,000 $26,008 yrge ons f-------- | mR A + bay anal a jaan a 
: = 35,000) cena 38.000, 2: 57 ,000 cage nortan’ Prod & thet ¢ |} 7% 7% vue 44.006 Nov 4 Apr 
lies ton at | $5,297,000] $3,950,000 __ 2,257,500 od Basin = hae & Rete 1) 1%) 3% 7% 16'300\ 150 July ay Oct 
p Re Stock | Week endin $3,950,000 $13,188,5 “ neato Oil & wy ----5 4) 1% 1 sal 600 33 Nov| au Sept 
ange. g Nov. 16 | ’ ,500 re oot Nea Cor ee 1 at 6% via 18,500 % Oct! ra June 
Stocks —No . 1917. om Jon. 140 No ae eagle “i pr...-1| I % 3-16 5-700 6i4 quly 4 = 
£ 7 . ares 4 é TY ere 4) _ 8 Nov 
mak anon Gare..-|  2eae < | 1917 Sue Glenrock ae | ox| (2% 3. 2°60, Sept] 3 Mar 
ares, Dé - 6 9, : over Oll & Retr. % + 5 Ps % | uJ 
par. 5,735 38 1 rO --- - \4 . 4,8 es Oc ul 
Government i ig | $1. 000 $770, 338, to0|sia be 593.968 | a ng oa oon en> . S 1 Big 14% 15° 3600 2% Nov Sue Feb 
tate, mt 20n 5,451 4 185,655! ble Goose (Reel 1 3,4 4% Aug! % Ma 
State, mun... bond $13,188,500) - arity heed 130 '9a8 015 island con hind yt e1|”4%| 17 + igi! 171430, 1 Aug! 19% Sept 
mise. bonds. 3,950,000 4 $3,500] $905 $250, ote anon & Transp 2 --£1| 1034 3% 4% 1,800) 15 Nov)1 11-16 — 

Total bond on 9f:127,000) SS oes ane Lost Cit Oll_-... “fe,” tts 20 11% 2,700) 2% Sept} 24 gy 

— grrr 5,351,500) san tay eae ooneae Merritt sgt Boe aoe 1 KI a 10 4 a 10. aol 4% ion 

DAILY T aaa wal ieee teen ene 4 Biel 8) © Now| 1558 Mar 

RANSACTIONS 482,000! $899,930,7 733,500 |” Prefer itan Petroleum 25 go''| arte 25% 4:200, 3 ee ee 
AT s ,750) $1 referred r........ ¥%| a7 5% 7.7 -16 % OS 

B THE 001, N ed r_ sereitt 3 ial ,7006 Oct an 

ee, Se 519,950 | New Ira fein #0. ~76 1) 1.10 1.04 1.20} 11500, | Jan 4138 June 

| ‘i 3K EX sADEL -|N a Oil ..--50} 10 |1 3-16 1.20) 33,500 % May| 4 Aug 

Week ending | ide STOCK EXCHANGES. PHIA AND Northwestern Oil <suem Awol | 105 oo a oo Jan| if Jan 

oe. 16 191 | “ Pre 1a Oilcom ._.... 1 mea | 35€ Qn | 5,200 OR an! . uly 
fe om . 70¢ 35e | § 98 4 12 
Saturday OR Bose co | Bond Sale. | a. - Oklahoma Prod eA Ae 1 5} Se] 69e 80¢ R 35c bl 188 ” re 
= aa #.| Shar Balttmo mat Oil & Ge i itet 25) “6s a. ae | fe. fle de 
caf = é ; gee | : | 37, ly! 1 5-3! Nov 
coord ------ | 6,848, § os seo uwe Osage-H FAS — . - - 5} 64) : 20¢ 200 5e “ 5-32 Se 
y ra 5 39: 18,2 es. Pe samy pda 1) 25 2 6% 7 7,806 Nov pt 
Weanesaay--———| 15.328) “37°750) 11° 701] $28,400 _Sharea. | Bond Sates. Pentsyivania Gasol age | 20 300 14:200, 16% Nov , = 
Thursday... -- 12.7) 46,75 820) ree ) Pe tuck ort 7a 4% c | 9,000 4% Nov! an 
ee" | eas ae 50) 1K | 87,15 2,349| nn Ohi y Oll r- |------| 4 6% ; 16c N 14% J 
Oe | 8,928 75,200) . oeal pp 4 2,002 , 4,500 Red Roc rapoy & Gas ee 5%| r % % | 8,300 6% Nov! 75¢ yon 
Total -|_ _ 6,983 37760 8 ‘aal 69.600 1,657 “24,000 Rice Oil r 1& Gasr 9 12%| 12% 3% sau 8 i Octl 10% Mar 
aerial } isis 750, 10Us 00 4 1,299. ,000 3apul er ee 60¢ | robe 214! , 5 CU! 1% 
--- hscictian 4 ),4C 299 ‘ pa FE — | 58e 4; 1¢ Nov! ¢ Js 
61,292 270 ia ad 113 —_ 7 fed Beauoyah Oll & Re Sees | 5-< 39| a * ae eres 12% eed Bt ine 
wdebadabes 7 pce ,102 88,700 Sinclair G erica ee 6 | % 3-16 82, | §2c § YA 
New Y 52,805! $387 -———- 35,00) 8c sulf C er | hy 8% > 37 | 000 Sept) ¢ ug 
$: ons a ,000 omerset orp r 4j| 11- 834) 3-32 Nov) 69¢ 
‘ 256 zi inca at Oil r- | 34| 11 Pad N Oe 
the ilbign ‘Curb” Mark 10.679 $277,200 Tuxpam Star Oils reat (t)|--5-- | 15 13-16) 22, oe 84 ae 11-16 Fey 
ctions i et.— oa vi estern Ollr... is ? -16 | 100 Oct 4 Mar 
to Nov ns in tl -—Bel nited Western Oil r----1| 3 4} 1 15. 8 2% J 
ov. 16, b 1e outsid ow we gi wreaaaoe, > ae: 44) 14,800] 34 Sept| 40: Apr 
da : i e securi give ming Un tk r_.1 o/| 5-16 {| 40,06 c Oct) 94% Apr 

y nan ecigag inclusive + posed market nth — of aoe Sea aie f 344) 5 4 eye ne 6 see 9 Oct 

: ° m N ning S ed | 4\% : 2 545 4 Nov! 4 ug 

It sh covers th Nov. 10 tocks 4 5 : 3 y 1% 

oul 6 Ww . i Acme 2,050 Nov! ¢ Jan 

to tr d be under eek ending Fri Some See Te | 4 Nov| ae oe 

ansactions stood that ri re eg Col + tse r-10) kK | % Sept 
organi on the “ no su . Se ee etals.-1| | 1% | 

ganized stock e “Curb” a ch reliabilit che pap mse" 1| 7-16 % 1%) 18,700) 13 

On th excha s to th y attaches | Boston & vas] S| 88, 9S 8,700) 13-16 June 

e New nges. ose on th es Boston & Montana! nen 1%) 13 9%e on's )) 5-16 Se e 2% Se 
bers of th York St e regul Bradshaw ey age |e . ea ft ne eo 
e E ock E arly Bra w Coppe ev..5) 5% med 4¢ yh 11,500 Oct 20 Mar 
perm xcha xcha nt Mines i... _.f) 52c | 50c 4c | 1 1% Sept! c.}|6 Ja 
een od to deal pe Mig ang engage in pode: instance, onl Butte Cop & Zine a ist 134 134 14980] 460 Nev} 120. Jan 
4S wil In u on B etroit C Cc - A coeeee 57¢ %| 14,006 Oct| Jan 

compli 1ere tl securiti siness, y mem- utce & N op & Z..1| 5-1 | 57c 60c /000 % ON | 82c J 
ed with 1e com ies regul and th Butt Y Co “11 5-16] 5% : 7,500 % May, 2} uly 
ad e 3utte Ramsd pper- | 5-16) 3- 6%) 4.8 50¢ N 44 Oc 

mitted certain panies res larly list 1d y are Calav ell Co ae a 16 sy "3001 55 ov| 60¢ t 

onsil ed—tl ones oe = Sak eee 1S 6) TI % Nov| Nov 
insure th to dealiz stringen Pp ible f iat i Saledc opper TF | % 5 ) Ay ov) 14% 
1 t re or tl 8, onia M . eee ---| 5% % 2 “eA 4% Jun 
at igs. E equir » 1em Calu ining ee % 5 a7 00 A pr| 2 e 
in, the quotati uvery ement have | © mat & Jerome Goo | 38 | 1% 4\ 1,000 5% Nov Jan 
offic ions ¢@ precauti Ss befor e ‘anada C erome Gop + 11 38¢ aaa 1% L 5% vi 2% M 
On the ‘ ial list at oming lon, toc e being | Getbar bauer Go tan 1%! 1 Bel gil a7 2001 5128 Oct] 5% Nov 
e“C the over tl 9, is tak £ | Cer oy... td__5)1 11516 1! 27.400! 37. es Nov 
what urb, ” end of 1ée “ta P aken t bat Silver M & M 15-16, 1% 1%! 18: 37¢. N 5% J 
ever on the pe, QO | Cerr ver M & ---- ; % 115- ,200 Nov 78 an 
> ri ao Any Bade other ne fay are pe,’ or reported e soso Gordo Mines... -i +g 3340 _— 9400 a‘ Nov 23 Bene 
) tee a Ye c 39¢ .700| 3 Feb 3 n 
sts of tl and mak iY. may b 1€re are Cc. Sonsol Ari ngr |------| 1% 9c 8 le N Ju 
© e deal no re nee: Aes -1] 5 1% "100|  34¢ Nov 16 ne 
the t 108e who prices tina strictio Cc 1 Coppe nelt.---5 5 4} 1,206 34¢ Nov! 6c Mar 
ransa make it and hav nd anv ns Jonsol-Ho r Mines____ 1%| ly 3- 5M ye 1K N 290 Ne 
may ctions. T a busi e them y one ca Gases Gente ----5) 7) 16 1 7- “16 1,550 i. coe 2% Mar 
cree The ness to f included n | Dun Con Gold ¥ pe oy 7% 3| 19,500) 1 1- Aus| 644 Mar 
may b p in, or possibilit urnish d in th E dee Arizona C {&M1| 3c | 15e 7%| 5,000} -16 Sept y% Oct 
e incl even th y that fi daily ree e | Emma Cop na Copper .1| au| 4% 16¢ a 3 ed 2% AU 
particul uded, sl at deali ictitiou oorde of | aa ee | 2a Feb} 12% g 
a sho aun 8 tr Gibson | - geieinaigeless 1| 8 3 b 4\| 2,000 ct Nov 4 Aug 
tt 18 Out an ae elt: em hence, >> spurious securities ape Rey Beeceerenes 400° | Lo 16 9-16) Moos “< June} rig — 
rustw e que ing sh ys be k curitie Hike Teamdiaion on | oe | 70,900) 7-16 Oct ost Jan 
orthi stion f ares. I cept S| G Jominion Copper 1 oat 2 OL 3,100) ; 6 Oct! $4 Jan 
Ww nes or n in roldfie on Copper-1) 17! 2% 00) 12¢ 2% 
we give it f s of this r any one to the cireum uind, | G oldfield Consolidated.10 ie 3 ee Aug) 440 ow 
or what it ma ecord of Fd ge for the anv te Great ud Merger. S 10)- Bist 7 =i8 7-16) 5.200) 16% Nov 21 Oct 
G pie ale era zc 4 2 (000) 3- Aug Nov 
Week ending Nov Frid y be worth. aha: cect p vtae + Ext Gop abel ; 3)e| Ber" 4 Ye | 13.250) Fig Nov 17% Nov 
Nov. 16 day s, and Heels nster M 5e| «1% | ity 6 5.000! 3% det) *7 4 Jan 
Stocks 4 Last ’ cla Mini ining - 1% 15 sc } 1 | 3%e 7¢ J 
a Last |Week’ Sal Howe S ning - - 50c} 9-16) 5% 211-1 ‘000! 44é¢ Oct) 10 an 
Sale s Ran ates amar; 25¢ 16] 9-16 6} 5,300! Me May! c Feb 
Aetna Ex Par.|P of P. ge| for Intern: . Oe... oc) 3% eo 11-16) 0,0 0 1 ay! 13%c 2 
ekesiacieea ols ras ia |_Romee nee 1 prune | eee tae Ge oe wis Soe 
‘ 7 covdl ao? , | ) . a = 
a eed ies | tenes Jn. | Sie i ee ee af ie 
Ca a oa axl Saal 9 ae ds gone Cel Co 3 
> F Tee eeoe ‘ < “ y lee } © | 7" ot | - 
Carwen S Power_r__ £1) 16 *3 6% 300| 65 Apr| cemnadiaannnas Gan. al 12-16| 11-16 25% | 36 oh 11-32 N ct ibe. Se 
Charcoz teel Tool ---25) 2% 15% 1 ? 750) *% Mar| 8 July Jumbo E ecott Cop_- 76¢ 74 24 00 1 “be 1% A 
cea at) O| # | a SB Noy Hate nant! i 1 ag | a) ate Aer = 
‘ 2° 7 tos “ug | Kikt Porphvey @ Moa ana y 750) Nov! % 2 
Chevrolet Motor...._. rs ey 9. 934 1,970 2% “Oct| 19% Apr | L rkl Porphyry G M-_r__ 1 5e | 14c¢ 17 900 69¢ Mar 3 Mar 
ee see Mote ; eee 6% 71. 500 *9 8 Feb 554 = th ee Bonsalid M.-r..1) Rg 5e 176 12,550! 13 4 Sept ats Aug 

Preferr oF--=~--100} ==. 5% 5% 525 ct! %% July | Louisiana Co ated ___5| 50 e | 3,97 3c Oct| 49 6 A 
Curt ed r- -- 108) --} (5 27% ‘ 6% 14 ty | Loui Sonsol ; —_ 50 975| _5e Oct) 49 ug 
Curtise Aerop & M saint) ide "| 1st a2 300, 5% Now) 7 June Kouinana, Consol ---i0 | 5-16" s6| “1600 ibe Now| Bae Feb 
Everet honogr: om (t) 2%| 72 ve 171 N 7 J: Magma C ye tanta os | % Sy 50 i, ct. 50 e 

t Hea “* “pecies | peaieiahe pA 4 75} of 7; 181 ov) 146 an M a Copper _....... os ad | i% =o 50 ‘5 Nov Oct 
Interoontinenta & 0-230) "303% 26 27 vari| 9a Now| 7ae Jan | Magnate Copper... - 5 34% EY 1 00] gt Nov ™% Oct 
Invernat Ti ental Rubb-100| 81; 8 516] 4,640, 4 Feb| 62 Get | Mason, Walley-£070277- Tiber: By oe" tae p . 134 June 

nat Trad’g cal r_.. 84 203 . | 4 a 62% zg] Mil ee oe 1 yl “4 11- 1:095| 3 June 72 June 
Kresge (SS), i’g Corp ao 3% a 8 16 900} 20 Novi 13% July nititord se eh a 5 Se Te ai6 8000 31, “Nov % Jan 
oc dade laced Tool *on’ 65¢. Sul scecl 3 a "deo per meals rye oe d oa . | se “4 Se 
A ith : 5 : 5e 8,900 pt : ug | ? r Lod a ereigaeee enumenl ame 265 e ¢ J 

~~" 100! ” 60 foc 600 2% Oc 13 J Natio er.. -1| 3-32) Va 64 650 Yet 2! une 

itll , st « an + nal Le weer Oe! 1-16 1 33% N 3e A 
-' 94 saa 2,3: | 60¢ Nov 3% O Nation asing r “11 27¢ | 26% 3-32 :700| 9 Bd lg a 

00 325) 6 lov in | National Zine & Lead r-- 7 =| % | S'seol foie c 4 A 
Nov 108 May meen = J Mines SM ois Js 8 5 oH 27¢ ae. 109:700 25 4c July! ion 
May gt tea sSppinngabaiosts: a 4%| 14% ie 59,000 ate Oct!| b+ a Jan 
copper new r___-_- oe ge ee | 1100] 14% Nov) =~ 2 
TRS AS, 1/ sp 61e 78¢ 1,800 6% Nov) 18% June 
— % 13-16 82,500 ase July) 934 Nov 
6,500 a July| 1 1-32 saad 

4 Feb! . 

eb! 1 isie@fee 
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Friday Sales 
Last |Week’s Range, for Range since Jan. 1. 
Sale of Prices. | Week. 

Mining (Concluded)— Price.|Low. High.| Shares. Low High. 
Portland Cons Copper_..1} 24c 22e 24¢ | 9,600) 22c Nov 1% Apr 
Provincial Mining------_- | ae 35 40 |} 9,000} 35¢ Nov; 41 Nov 
pe Vio . |: ee y 44 | 500 % April 9-16 Feb 

ochester Mines-------- 1} 36¢ 35¢ 38¢ | 7,100} 35¢ Nov; 72¢ May 
St Nicholas Zinc_r _____- 1 9c | 8%4e 10%c) 57,000) 7c Oct} 5-16 Jan 
Silver King of Ariz_r____1 4 7-16 44| 41,800) 4g May 3-16 Jan 
Silver Pick Cons r______-1 9c 9c 9e 1, 200 6c Sept! 26c Jan 
Standard Silver-Lead_--_-_1 7-16} 13-32 7-16 2,100) % Sept % Jan 
Stewart Mining__.._.__- | ae M4 4 | ri 500) 4% Apr! 11-16 July 
Success Mining r_____-_-- 1 13¢ 12¢c 14c | 11, 100) 10c Oct} 60c Jan 
Superior Cop (prosp’t) (+) 1% 1% 1% 600) 1 May 1% Aug 
Tonop Belmont Dev r__-_1l|_.---- 3% 334) 720} 34% Nov 5 Aug 
Tonopah Extension Min_1 1% 1% 1%; 1,500) 1% Nov 4% Feb 
Tonopah Mining..-..--.- | 4% 4%) 100 4% Nov if Mar 
Troy-Arisona f........- | Sere l4c 19¢ | 23,200} 1l4c Nov 62c Mar 
United Eastern____._--- || re 3% 33%| 3,315| 3% Oct 5% Jan 
United Verde Ext r___50c|_----- 31% 32 | 600| 314% Nov} 41% June 
Utica Mines r___._..-_- 1} 12¢ lle 13¢ 11,500} lle Nov 300. June 
West EndConsolidated__5| 65c 62¢ 65¢ | 3,500; 60c Oct 84ce Apr 
White Caps Exten--_-_-_10e|----- 13¢ 14c 3,400} 13c Nov| 33c Sept 
White Caps Mining__.10¢c] 13-16 3% 15-16) 7,050} 34c¢ Jan 2% Mar 
boi RL” es | ee 18e 20c 3,800; 14c July} 35ce Sept 
Yerrington Mt Cop___.-1|____-- 12e 14¢ | 18,000/ lle Oct| 60c Mar 

Bonds | 
Aetna Explosvies 68._____].__-_- 75 75 |$20,000; 75 Nov| 81 Aug 
B&ORR 5% notes__1918}___--- 99% 99% 5,000} 98% June} 99% July 
Beth Stee! 5% notes__1919}____- 97% or 7 2,000! 97% Nov} 98% Feb 
Canada (Dom of) 5s_.1919} 94% 94% 213 yes 93% Oct 97% Aug 
Chic & W Ind RR 6s_._1918| 97% 97% O75 a4 2,0) 97% Nov 99% Aug 
General Elec 6% notes '20| 100%} 100 100% 91 ‘000 100 July} 102 Aug 
Great Nor Ry 5% notes ’20} ___--- 97% 97% 7,000| 97 Sept} 98% Aug 
Russian Govt 6%s £1919} 65} 56 6644) 67,000) 54 Nov| 98% Jan 

Sy =e ee 1921 55 50 59 /|126, 000| 45 Nov! 94% Jan 

Southern Ry 5% notes1919| 96%| 965 97 | 4,000] 961% Nov| 99 Feb 





* Odd lots. 


r Unlisted 
y Ex-rights. 


+ No par value. 
change this week, 
u Ex-cash 
z Ex-stock dividend. 


and 


1 Listed as a prospect. 
where additional transactions will be found. 


stock dividends. w Wh 


l Listed on the Stock Ex- 


en issued. 


o New stock. 
z Ex-dividend. 
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standard municipal, 


CURRENT NOTICE. 
—In their ‘‘Weekly Quotation Sheet,’’ A. B. Leach & Co., Inc., 62 Cedar 


this city, and 105 So. La Salle St., Chicago, regularly list all the 
railroad, public utility and industrial bonds and 


furnish the current market prices. The firm advertises in our columns that 
it will be glad to send the ‘‘Weekly Quotation Sheet’’ without expense to 


any one interested—on request. 
or any of the branches in Boston, Buffalo, 


Baltimore and St. Louis, to be put on the mailing list. 


—The fourth edition of the ‘‘Income Tax Law Analysis and Comment” 
has been printed and is ready for general distribution by Harris, Forbes 


& Co. of this city. 


Write the New York or Chicago offices 
Philadelphia, Minneapolis, 


This 158-page book has been brought down to date 


s0 as to include the 1916 Income Tax Law as amended and the new War 
The bankers will send a complimentary copy of this 
book to any reader who asks for ‘‘Income Tax Hand Book No. 30.” 

—In connection withits plan for selling securities to consumers, Henry L. 
Doherty & Co.’s bond department has opened a branch office in the City 
National Bank Building, Canton, Ohio, and another at Mansfield, Ohio. 
Several of the Cities Service Co. subsidiaries supply gas and electric service 
in communities contiguous to these offices. The Cities Service properties 
are under the operating management of Henry L. Doherty & Co. 

—Henry R. Kinsey, Assistant Comptroller of the Williamsburgh Savings 


Income Tax Law. 


Bank of Brooklyn, 


has been selected as President 01 New York Chapter of 
the American Institute of Banking, to succeed A. F. 
Cashier of the National Bank of Commerce, 


Maxwell, Assistant 
who resigned because of his 


appointment as Southwestern representative of his institution, with head- 
quarters at Dallas, Tex 

—The ‘1917 Federal Income and War Tax Laws’”’ are very compre- 
hensively interpreted in the bookelt of that title now being distributed by 
Halsey, Stuart & Co., of 49 Wall Street, N. Y., and 209 So. La Salle St., 
Chicago, along with a chart showing the effect of the new income tax 
on bond yields. 


—J. E. 


Allen, heretofore associated with Merrill, Lynch & Co., New 


York, has resigned his position in order to devote his entire time for the 
duration of the war to work connected with the sale of War-Saving Certi-. 
ficates and other Government loans. 








New York City Banks 


and Trust Companies 


















































Banks-N.Y., Bid ; Ask |; Banks. Bid | Ask |;Trust Co’s.; Bid | Ask 
America*._.| 495 | 510 [Manhattan *| 305 | 320 || New York 
Amer Exch-| 212 | 220 ||Mark & Fult} 240 | 250 ||Bankers Tr_| 370 | 380 
Atlantic.._..| 170 | 180 ||Mech & Met] 285 | 295 ||B'way Trust] 165 gee 
Battery Park} 180 __.||}Merchants..| 250 300 ||CentralTrust} 700 725 
Bowery *_-.| 400 .---||Metropolis*.} 285 | 295 ||Columbiat..| 245 | 255 
Bronx Boro 150 200 ||Metropol’n *] 165 175 yCommercial_| 100 i aac 
Bronx Nat- 150 _..-||Mutual*#_ 375 Se Ce 290 300 
BryantPark*| 150 | 160 ||New Neth*-_| 200 220 Equitable Tr} 315 325 
Butch & Dr.|} 90 100 New YorkCoj| __-_-_} 175 Farm L & Tr} 400 430 
Chase.....- 300 320 ||New York..| 400 ----}}/ Fidelity ....} 195 205 
Chat & Phen! 195 | 205 ||Pacific *...._} 270 cco s=aas 250 265 
Chelsea Ex *} 100 110 BPOME...-06s 435 | 450 ||Guaranty Tr} 290 305 
Chemical_..| 370 380 ||People’s*__.| 200 220 |}Hudson _._.} 155 142 
Citizens _...| 205 210 ||Prod Exch*_| 200 .---||Law Tit & Tr 95 105 
Ct aoe 380 | 395 ||Public...... 230 | 240 {jLincoln Tr_.¢ 95 105 
Coal & Iron_} 205 215 }\|Seaboard .__| 400 450 ||Metropolitan| 340 360 
Colonial *__._| #400 aoae \Second dpe: 400 | 425 ||Mut'l (West- 
Columbia*_.| 320 ----||Sherman .._| 120 130 chester)..| 115 | 125 
Commerce .|t160 5 "Se 100 110 ||N Y Life Ins 
Corn Exch*-| 285 | 295 (/244 Ward*_!} 115 | 130 & Trust_.| 940 | 960 
Cosmopol’n*; 85 95 ||Union Exch} 150 160 ||N YéTrust..| 575 590 
East River..| 60 65 Unit States*) 500 ----|;litkeGu&Tr} 275 290 
Fifth Ave*_.|4200 {4700 ||Wash H’ts*_| 350 _..-|/Transatlan’e} 175 Sap 
ee 215 | 230 || Westch Ay e* 160 175 ||Union Trust| 370 380 
|, rr 875 | 925 || West Sid 200 | 220 ||\USMtg&Trj 410 | 425 
Garfield.-..-| 175 185 Yorkvitle®. .| 540 | 565 j||UnitedStates| 925 | 960 
Germ-Amer*| 135 145 Brooklyn. Weatchester_| 130 140 
German Ex*! 395 _.--||}Coney Isl’d*} 125 135 
Germania* .| 185 | 200 |/First....... 255 | 270 
Gotham ....| 200 ..--|| Flatbush ...} 140 150 Brooklyn. 
Greenwich*_| 335 350 ||Greenpoint _} 150 165 ||Brooklyn Tr| 570 590 
Hanover..-..| 625 | 650 ||Hillside *___;| 110 120 ||Franklin....| 240 250 
Harriman...| 250 260 |{Homestead *} _...} 115 ||/Hamillton.._]| 265 275 
Imp & Trad_| 485 | 500 ||Mechanics’ *|] 110 125 ||Kings Co._.| 625 | 650 
re 206 212 ||Montauk *_ 99 105 ||Manufact’rs | 140 ihe 
Liberty----- 370 | 390 ||Nagsau..... 195 | 205 ||People’s_...]| 270 | 285 
Lincoln....- 290 | 315 ||Nation’ICity| 265 | 275 ||Queens Co..| 75 a 

North Side*_| 175 | 200 

People’s_._.! 130 140 

® Ranke marked with a (*) are State banks, f Sale at auction or at Stock Ex- 


ekange this week. 


t New siock 


v Ex-rigbte 





New Ww York ( City Realty and Surety Companies 





















































= “ASE | | Bid ) Ask Bia | Ask 
Alliance R* ty| 7 75 ||\LawyereMtg| 95 100 || Realty Asso: 
Amer Surety! 102 107 ||Mtge Bond.| 85 95 (Brooklyn)| 70 80 
Boad & M G} 185 195 ||Nat Surety_} 165 175 ||}0 8 Casualty; 195 | 205 
Casualty Co; ....| 100 ||N Y Title & USTitleG&I| ....| 76 
City Invest g| 13 16 | Mtga ....| 45 160 || Wes & Bronx 
Preterras..| 55 | 65 Title &M G! 160 | 175 
‘ a . . + 
Quotations for Sundry Securities 
All bond prices are ‘‘and interest" except where marked ‘‘f"’ 
Standard Oil Stocks Pelr Share| | RR. Equipments—PerCt,|Basis 
Bid. | Ask.) | Bid.| ASk. 
Anglo-American Oli new. al *1614 1634||Baltimore & Ohio 444s____- 6.00) 5.50 
Atlantic Refining.______ 00; 780 (800 | Buff Roch & Pittsburgh 44s| 6.00) 5.50 
Borne-Scrymser Co___-_- 1001 400 |425 | Equipment 48........._. 6.50) 5.50 
Buckeye Pipe Line Co... 50) *84 88 ||Canadian Pacific 44s____.., 6.50) 5.50 
Chesebrough Mfg tek’ 325 (350 ||Caro Clinchfield & Ohio 5s_4) 6.75) 5.50 
po ks eae 100, 50 | 70 ||Central of Georgia 5s..---- | 6.10) 5.20 
Continental Oil_______-. 100} 425 |450 Equipment 448---....- =| 6.10) 5.20 
Crescent Pipe Line Co... 50) *33 | 36 ||Chicago & Alton 48....._- 6.75) 5.75 
Cumberland Pipe Line..100| 135 (145 ||Chicago & Eastern Tl 5348-.| 6.50) 5.50 
Eureka Pipe Line Co__..100) 190 |200 Equipment 44s-.___._._- 6.50) 5.50 
Galena-Signal Oil com_.-100| 125 {130 ||Chic Ind & Louisy 44s_-_-_- 6.25) 5.25 
| SE eee 125 (130 ||Chic 8t Louis & N O 5s._-.-- 5.75) 5.25 
Uilinois Pipe Line | 185 ||Chicago & N W 4}4s-.------ 5.50) 5.00 
Indiana Pipe Line Co__._. 50) *80 | 85 ||ChicagoRI& Pac 4s-_..._ 6.50) 5.50 
International Petroleum. £1; *10 | 11 ||Colorado & Southern 5s....| 6.50) 5.50 
National Transit Co_..12.50) *12 | 13 SS eee eee 6.25) 5.50 
New York Transit Co_._100) 175 /185 Equipment 43}4s_....--.- 6.25) 5.50 
Northern Pipe Line Co_.100| 97 |100 Equipment 48__......-.. 6.25) 5.50 
Ji. Yo eee 25)*283 < Hocking Valley 4s......--- 6.50) 5.50 
Penn-Mex Fuel Co__-_-_-- 25) *33 | 37 Equipment 58......--..- 6.50) 5.50 
Pierce Oil Corporation... 25) #819 919) | Illinois Central 5s_........- 5.50) 5.00 
Prairie Oil & Gas______- 100\ 395 |405 Equipment 44s-_--.----- 5.50) 5.00 
Prairie Pipe Line.____.- 100) 225 230 ||Kanawha & Michigan 4%s_-| 6.50) 5.50 
Solar Refining. -..___._- 100} 300 (315 ||Louisville & Nashville 58....| 5.50) 5.00 
Southern Pipe Line Co..100) 188 [193 ||Michigan Central 58 -...--- 5.75) 5.00 
South Penn Oil_........ 00} 245 255 ||Minn 8tP &SSM 44s----) 6.50) 5.26 
Southwest Pa Pipe Lines_100| 100 |105 ||Missourl Kansas & Texas 58_| 6.75] 5.50 
Standard Oil (California) 100| 213 (218 ||Missouri Pacific 5s__..___-_- 6.75) 5.50 
Standard Oil (Indiana)-..100) 590 (610 |'Mobile & Ohio 5s___..__--- 6.50) 5.50 
Standard Oil (Kansas)...100| 445 |465 Equipment 4'%s__-.----- 6.50) 5.50 
Standard Oll (Kentucky) 100| 320 (330 ||New York Central Lines 5s__| 6.25) 5.75 
Standard Oil (Nebraska) 100) 480 (520 | Equipment 44s__.--.--- 6.25) 5.75 
Standard Oi) of New Jer_100) 505 |510 ||N Y Ontario & West 4%s-_--| 6.25) 5.75 
Standard Oil of New Y’k 100) 238 |242 |Norfolk & Western 4448_.. 5.50) 5.00 
Standard Oil (Ohio)_...- 100) 420 (430 Equipment 48__....---- 5.50) 5 00 
Swan& Firch _.._.__- 100| 90 /|100 Pennsylvania RR 4%s---- 5.50) 5.00 
Union Tank Line Co....100| 80 | 84 || Equipment 4s__...._--- 5.50) 5.00 
a 100) 320 (325 | St Louis Iron Mt & Sou 58.4 6.75) 5.75 
Washington Oil_____ -. 10) *34 | 38 ||St Louis & San Francisco 5s_| 6.75) 5.50 
| \Seaboard Air Line 5s_.___-_- 6.50) 5.50 
Bonds. Per Cent. | Equipment 444s8_.._----.- 6.50) 5.50 
Pierce Oi! Corp conv 68-1924) 70 75 |\Southern Pacific Co 444s...4 5.60) 5.00 
‘Southern Railway 440... 6.25) 5.50 
Ordnance Stocks—Per s\hare. ‘Toledo & Ohio Central 48...) 6.50) 5.50 
Aetna Explosives pref...100) 40 | 50 | 
American & British Mig.100) 4 7 || Tobacco Stocks—Per Shajre. 
Preferred ............ 100) 20 | 30 |) Far| Bid. | Ask. 
Atlas Powder common-.-_.100 = 158 ||American Cigar common.100| 90 | 95 
aaa 100, 93 || Preferred........<... 100} 85 | 93 
Babcock & Wilcox__....100) 108 111 |'Amer Machine & Fdry_.100) 75 | 85 
Bliss (E W) Co common. 50'*400 = |British-Amer Tobac ord..£1) *14 | 16 
gy, 50) *75 | Ordinary, bearer.....- £1; *15 | 17 
Canada Fdys & Forgings_100| 140 150 te 3 | eer 100} 200 |250 
Carbon Stee! common_..100 75 | 82 || Johnson Tin Foil & Met.100) 100 [130 
ist gueterret.....ca<«x 100) 85 | 95 |\MacAndrews & Forbes..100) 180 |195 
96 preterred.... ncconess 100} 55 | 62 | PIG . cnccnccecud 100) 95 {100 
Colt’s Patent Fire Arms | | Reynolds (R J) Tobacco.100} 400 [500 
ENE RA | 56 | GO|) Peelenes .. o.6.cscaas 100} 100 |104 
duPont (EI) de Nemours | ;Young (J 8) Co_..----- 100| 130 |150 
& Co common_____-__- 100, 275 '280 Preferred... ......s-s<00 100} 100 |108 
Debenture stock..__.. 100 96 | 9712)| Short-Term Notes—Per |Cent. 
Eastern Stee) __..______ 100| 92 | 96 |.Amer Tel&Tel 4448 1918F&A; 995s) 997 
Empire Steel & Ironcom_100 48 | 53 ||Balto & Ohio 5s 1918 rs 99 | 9914 
a ae 100, 68 | 72 oS eee J& 9634) 9714 
Hercules Powder com... 100 247 \252 |Beth Steel 58 1919__F&A rr} 973g| 975g 
LS" ial ee ae 00) 111 (114 |\Canadian Pac 6s 1924_M&S 2) 98 | 98% 
Niles-Bement-Pond com.100) 105 |112 ‘Chic & West Ind 68’ 18-M&S} 9612) 9712 
Preferred...-...._-_- 100! 97 |102 ||Del. & Hudson 58 1920 Fe 97 | 971g 
Penn Seaboard Steel (no Dar) | *45 | 48 \Erle RR 5s 1919_...--- 90 | 92 
Pheips-Dodge Corp-__--- 270 \290 |General Rubber 5s 1918. Jap 96 | 97 
Scovill Manufacturtag.--100 400 ie Gen Elec 68 1920... _-- J&I) 10013)1003g 
Thomas Iron_____..---- #25 \Great Nor 581920_.....M&$| 97 | 971s 
Winchester Repeat Arms. 100 age |Hocking Valley 681918 M&N;| 9814) 99 
Woodward Iron._...-.- | 35 P 55 ||Int Harv 58 Feb 15 °18-F-A} 100 |_--_- 
| K C Rys 548 1918.__-_- J&I| -__.| 97 
Public Utilities | | KC Term Ry 4348'18-M&N) -..-| 98% 
Amer Gas & Elec com._. 50) *85 | 89 || 44s 1921.._._-.-_-- APS EE pe 
Preferred......._-___ 50| *40 | 43 ||\Laclede Gas L 5s i010--FercA 95 | 97 
Amer Lt & Trac com.._.100) 183 187 [Mich Cent 58 1918 _.-._._- 99 | 993, 
RE ae 100; 89 | 90 ||Morgan&Wright 5s Dec 1'18) 9712)... 
Amer Power & Lt com_...100, 35 | 45 ||\N Y Central 4}481918-_M&N| 99 | 9912 
5 REE EE EES 00, 65 | 75 ie 3686 Fi ee a 9619| 967g 
Amer Public Utilities com100) ----| 28 ||N YNH& H 5s-Apr151918; -_-._| 881g 
Date 55 | 60 |'Penn Co 4s 1921..3&D 15) 9612) 9714 
Cities Service Co com._.100| 188 |190 || Pub Ser CorpN J 58°19.M&S; 97 | 99 
A ee 100| 72 | 73 ||Rem Arms U.M.C.5s’19F&A; 89 | 91 
Com'w’ith Pow Ry & L- 100 35 | 40 |/Southern Ry 58 1919..M-S 2) 9612] 97 
Preferred._....._____. 63 | 67 ||United Fruit 58 1918.__._M-Ni 9912) 997, 
Elec Bond & Share pref_-_ 100 94 | 97 |\Utah Sec Corp 6s '22.M- $ 15} 87 | 807%, 
Federal Light & Traction.100 4; 8 | Winches RepArms5s'18.M&S| 96 | 97 
(EE eee 100, 25 | 35 || industrial 
Great West Pow 58 1946.J&J_ 77 | 82 and Miscellaneous 
Mississippi Riv Powcom.100, 6 9 ||American Brass_.....-- 200 (205 
ME 2 eee: 2 100| 33 | 36 |American Chicle com_...100; 40 | 44 
First Mtge 58 1951_..J&J| 68 | 70 a 100, 67 | 70 
North’n States Pow com.100| 56 | 60 ||AmGraphophonecom...100) 62 | 66 
tan 00| 85 | 88 || Preferred............ 100| 82 | 87 
North Texas Elec Cocom100 50 55 ||American Hardware... _- 100| 123 (128 
Preferred._.....-...- 100 70 | 76 ||Amer Typefounders com-.100; 34 | 38 
Pacific Gas & Elec com_. oan 34 | 35 || Preferred...........- 00' 84 | 88 
let preferred..._....- 100, 79 | 80 |Borden’ 8 Cond Milk com. 100) 93 98 
Puget 8d TrL&Pcom.100 13 | 16 tie J, eae 94 | 98 
Preferred............ 00 54 | 57 ||\Celluloid Company -.--- 100! 143 |152 
Republic Ry & Light....-100 19 | 20!2 |\Havana Tobacco Co. ..-100) lp} lg 
OS” Shs ae 54 | 58 } | a ee ee 100, 2 5 
South Calif Edison ooo eee 80 | 83 || Ist g 5s June 1 1922..J-D) /48 | 53 
Preferred......___--. 00 92 | 96 ||Intercontinen Rubb com-100) 7 10 
Standard Gas & El (Del). 50 *4 | 5 ||Internat Banking Co..-.100) 160 |___. 
Preferred Se eas 50 *22 | 24 \International Salt enecece 100) 5834 591g 
TennesseeRy L&Pcoml00 2 | 3 || Ist gold 581951-.._-. 74 | 76 
Preferred. ......----- 100 10 | 12 ||Internationa! Stiver pref. 100) 85 | 91 
United Gas & Elec Corp.100 3} \Iron Steamboat ___.____- *9 4 
Ist preferred.....---- 100 40 | 45 ht ,. ARO 90 | 95 
oe 100 3 | 10 || Genl 48 1932 _._.__- A&O 25 | 40 
United Lt & Ryscom....100, 24 | 28 ||Lehigh Valley Coal Sales. 50 *60 | 64 
lst preferred.___.---- 100 58 be | |Otis Elevator common...100 45 | 50 
Western Power common.100 aa a | PUORNOE . 6 ckwsescdce 100, 74 79 
Preferred...-.------- 100, 41 | 4 4 |Reminstes Typewriter— | 
| COUNEEB Sc atcccnccda 100; 10 | 11 
| ist preferred......... — 58 | 62 
| |} 2d preferred......... 39 | 42 
| { ~~ Baking Pow oem 125 135 
} Lt... eee 100 «~87 | 92 
*Per share. 0 Basis. @ Purohaser also pays accrued dividend. «New stock. 
f Flat price. mNominal. zEx-dividend. y Ex-rights. 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. Weadda supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period. 

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
January instead of with the Ist of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 30, now requires reports for the calendar year. In accordance 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have according!y also been altered to conform to the new 
practice. The returns of the electric railways are brought together separately on a eubsequent page. 







































































] li ; 
ROADS Latest Gross Earnings. |Jan. 1 to Latest Date. | Latest Gross Earnings. |\Jan. 1 to Latest Date. 
. j ty : 
Week or | Current | Previous| Current | Previous || Weck or | Current | Previous Current | Previous 
Month. Year. | Year. | Year. | Year. || Month. | Year. Year. | Year. Year. 
! | i] | — 
Ala N O & Tex Pac- 3 s 4 « | ¢ | ; oo & 3 @ 
Ala & Vicksburg-_|October --| 232,120) 187,097) 328! 1, j || New Orl Great Nor. September | 185,915 143,248) 1,412,567) 1,357,160 
Vicks Shreve & P.JOctober __| 242,915) 193,045) 435 || NO Tex& Mex Lines September | 505,010 722,472, 4,732,300 4,414,170 
Ann Arbor______--|4th wk Oct) 78,641);  %6,420 | 2,343,976 || j New York Central. September 19235267 17889110/159731519 150777294 
Atch Topeka & S F_|September |14021780 12768861 | 120895 | 495158 ||" Boston & Albany September 2,106,837 1,886,667 |16,917,078 15,963,900 
Atlanta Birm & Atl|4th wk Oct} 123,000) 104,760, 3, ,951| 2,626, || mn Lake Erie & W_ September 660,071 678,663 6,081,242 5,451,514 
Atlanta & West Pt_|September | 163,374) 131,048, 1,252,113) 1,047,206 | Michigan Central September 4,516,101 4,096,863 38,405,593 33,929,514 
Atlantic Coast Line|September |3,409,914/2,743.401'32,028 ,587| 26,993,629 || Cleve C C & St L September 4,763,036 4,135,645/38,817 403 34,384,547 
Charlest & W Car|September ; 203,261; 170,007| 1,667,288) 1,412,969 || Cincinnati North September 239,834 179,209 1,801,414 1,425,455 
Lou Hend & St L|September 203,767| 149,335| 1,639,407! 1,272,090 || Pitts & Lake Erie|/September 2,243,569 2,149,081 18,903,514 17,894,537 
Baltimore & Ohio_|September | 12681071) 11431809 98,641 ,568/89,155,283 | Tol & Ohio Cent_ |September 842.916 551,460, 5,875,013 4,515,840 
B & OCh Ter RR| September 171,040} 155,871; 1,506,166) 1,384,274 | Kanawha & Mich September 337,014 291,972) 2,666,352 2,735,792 
Bangor & Aroostook! September 344,602) 356,660 3,306,606) 2,906,896 || Tot all lines above September 34944695 31858675 289199128 267078393 
Bessemer & L Erie_|September |1,321,417|1,240,.874| 9,264,307, 8,477,156 || N Y Chic & St Louis|September (1,488,383 1,291,788 12,657,904 11,402,225 
Birmingham South_|September | 93,316) 90 973) 851,108 814.163 || NY NH & Hartf__'September |7,894,171 7,105,635/63,939,270 59,711,751 
Boston & Maine_-_|September |5,239,743)4,922,747 44,106,953'41,254,031 || N Y Ont & Western) September 804,570 770,850) 6,985,915 6,878,213 
Buff Roch & Pitts__|lst wk Nov! 284,286) 271,982 12,83%,247/11,013,960 || N Y Susq & West-- September 339,361) 284,137) 3,163,107 3,075,291 
Buffalo & Susq RR-_|September | 148,495! 142,012| 1,293,271) 1,258,347 || Norfolk Southern__| September 416,758, 423,814) 3,995,285 3,600,450 
Canadian Nor Syst_|Ist wk Nov} 895,400) 885,000 35,042,000 31,382,200 || Norfolk & Western _|September |5,719,694 5,122,182|48,365,495 44 452,374 
Canadian Pacific Ist wk Nov.3,204,060'3,035,000 127190516! 11680179 || Northern Pacific___|September |7,342,480 7,576,477 64,682,895 57,588,344 
Caro Clinchf & Ohio September | 354.431) 262,156! 3,171,387! 2.293.147 || Northwest’n Pacific September | 465,45 468,554) 3,553,365 3,435,804 
Central of Georgia_)September |1,332,625.1,241,711111,169,968, 9.564.442 | Pacific Coast Co_ September | 475,855 756,737| 3,494,018 5,630,515 
Cent of New Jersey|September |3,338,428'3,115,927 28,285,063 26,019,593 | p Pennsyivania 2R_|September | 22998820 1996 95! 191945168 171918479 
Cent New England_|September 468,877: 466,521) 4,103,936 3,863,255 Balt Ches & Atlan|September | 154,899 137,521) 966 482 930,310 
Central Vermont __|September 416,520 476,498: 3,321,104 3,330,584 Cumberland Vall.|September 435.922 326,027: 3.633,105 2,684,033 
Ches & Ohio Lines_|September 4,722,017 4,196,930 39,931,740 37,079,238 Long I-jand_ September |1,910,499 1,458,491/12,838,720 11,453,407 
Chicago & Alton_.-|September 1,837,796 1,639,729 15,259,337 12,925,831 Mary’d Del & Va September 110,232 95,093 751,992 682,046 
Chic Burl & Quincy |September |10295234 10374092 90,231,049 78,958,812 N Y Phila & Norfr September 512,028! 423,971) 4,097,652 3,299,794 
b Chicago & East Ill'September |1,849,69! 1,418,468 15,566,463 12,242,172 Phila Balt & Wash September |3,182,004'2,230,243| 23,717,393 18,804,621 
¢ Chic Great West_|Ist wk Nov, 273,558 318,246 13,830,427 13,557,671 W Jersey & Seash September | 903,491] 789,770| 6,815,935 6,232,332 
Chic Ind & Louisv_|ist wk Nov 184,150 170,246 7,795,121) 6,955,448 West’n N Y & Pa September |1,241,403)1,208,507!11,160,953 10,189,878 
Chic Ind & West_-_-_|September 217,22 228,044 1,997,150 744,284 | Pennsylvania Ce- September |7,190,353'6,950,912 58,587,502 56,762,183 
Chicago Junc RR-_-_|September 268,295: 246,779) 2,420,585! 2,068,550 Grand Rap & Ind Septerrber 610,994 550 ,277| 4,935,644 4,403,561 
Chic Milw & St P__|September | 19382216, 10147279 83,361,150 80,648,600 lPitts C C & St L. September (6,166,835 5,656,330 54,824,756 47,215,841 
dChic & North West|September | 10148267 9,308,479 81,670,372 72,626,172 Total lines 
Chic Peoria & St L_|September 197 ,381 158,927' 1,594,428) 1,330,817 East Pitts & Erie! September | 39521713) 25795735 247741123 219629644 
Chic Rock Is! & Pac|September |7,469,876 7,203,318 62,259,984' 56,069,426 West Pitts & Erie September | 14152289) 13317347 119917829 109742879 
Chic R I & Gulf___| September 317,161 309,364 2,738,445 2,412,448 All East & West_|September | 44673993! 39113085 367658951. 329372522 
ad Chic St PM & Om|September |2,.067,587 2,076,859, 15,975,025 15,309,325 | Pere Marquette September |1,989,293' 2.042.303 17,392,295 15,478,174 
Chie Terre H & S E|September 332,843 244,622) 2,742,054 1,988,887 Pitts Shawmut & N September 100,863) 125,350 925,066, 1,714,894 
Colorado Midland_| September 194,829 178,300 1,097,711 1,169,264 | Keeding Co , 
e Colorado & South.|1st wk Nov, 372,542 364,984 15,506,425 13,527,155 Phila & Reading. September |5,607,963 5,259,333 50,283,009 45,071,684 
Cuba Railroad __|September 690,125 522.444 5,559,897 5,927,660 Coal & Iron Co__ September 4,403 ,473'3,701,312 35,937,412 28,896,094 
Delaware & Hudson September 2,728,677 2,247 ,054 22,359,268 19,870,135 Total both cos___. September | 10911436 8,960,645 86,220,421 73,967,778 
Del Lack & West September |4,926,045 4.412.131 42,701,468 38,198,594 Rich Fred & Potom September 394,557| 272,768 3,562,115 2,783,597 
Deny & Rio Grande lst wk Nov, 618,900 569,700 24,021,024 21,406,312 | Rio Grande South__- 4th wk Oct 18,435 17,112 510,156 463,935 
Denver & Salt Lake! September 194,451 193,473 1,538,623 1,383,504 || Rutland__________|September | 414,328) 357,802 3,257,554 3,010,16 
Detroit & Mackinac Ist wk Nov 22,646 22,336 1,141,556 1,070,693 |: St Jos & Grand Isl_,September 184,219) 207,333! 1,726,288 1,528,200 
Detroit Tol & front|September 260,941 207,150 2,021,647 1,727,480 St I.Brownsv & M_|September | 295,618) 496,129) 2,879,461) 2,653,473 
Det & Tol Shore L_|September | 127,083) 142,898 1,379,788 1,411,133 |! St Louis-San Fran_ September [5,409,629 4,682,305 15,906,216 13,973,825 
Dul & Tron Range-- |Septemer 1,028,756) 898,073) 5,452,402 5.531,328 || St Louis Southwest_|!st wk Nov|_ 356,099) 341,000 14,315,251/11 ,295 869 
Dul Missabe & Nor|September |2,377,746 2,159,607 11,311,302 10,801,026 || Seaboard Air Line__|September |2,492,373 2,039,453 21,939,978 18,743,062 
Du! Sou Shore & Atl|Ist wk Nov; 87,396 69,997 3,720,217 3,200,679 | Southern Pacific___|September | 17136201! 15187750) 141008979) 117203937 
Duluth Winn & Pac|September | 150,015 141,731 1,595,931 1,417,329 k Southern Ry Syst-|Ist wk Nov/2,311,582 2,148,134 96,585,801 82,604,054 
Elgin Joliet & Kast_|September |1,306,638 1,203 ,242'11,890,9099 16,581,016 Ala Great South_|September 619,087! 496,166! 5,137,531) 4,369,690 
El Paso & So West_|September |1,005,590 1,177,525 10,305,852 9,103,813 Cin N O & Tex P|\September |1,136,137| 983,937| 9,726,175, 8,731,759 
act ewnae sate |\September |6,850,487/6,395,011 58,778,118 55,512,502 New Orl & No E_|September | 450,804) 335,078 3,513,211 2,872,899 
Florida East Coast _|September | 440,338) 584,402 6,305,286 6,354,091 | Mobile & Ohio___|Ist wk Nov} 251,676) 241,705 11,658,980 10,262,864 
Fonda Johns & Glov|September | 95,622 87.003 805.951 759,415 Georgia Sou & Fla|lst wk Nov 62,603 59,336! 2,389,312, 2,173,751 
Georgia Railroad __|September | 411,982) 326,519 2,817,621 2,404,423 | Spok Port & Seattle|\September | 593,428 502,082, 5,015,182 3,796,341 
Grand Trunk Pac__|3d wk Oct; 180,873! 134,481 4,595,120 3,812,934 || Tenn Ala & Georgia! Ist wk Nov 1,793 2,118] 105,311 102,113 
Grand Trunk Syst-_ Ist wk Nov! 1,287,185 1,244,959 55,529,666 50,971,690 || Tennessee Central_|September | 162,557; 152,031) 1,321,071) 1,250,717 
Grand Trunk Ry.|3d wk Oct) 988,961; 965,879 41,727,738 37,490,486 | Term RR Assn, St L'September | 293,397) 297,295) 2,868,273) 2,662,108 
Grand 'Trk West_|3d wk Oct) 195,092) 173,495 7,680,405 7,507,604) St LM BTerm-_-jSeptember , 316,004 220,552) 2,327,833 1,825,045 
Det GH & Milw_|3d wk Oct) 85,208 75,626, 2,686,654 2,689,226 || Texas & Pacific____|Ist wk Nov, 445,015) 482,959 18,517,897 16,996,422 
Great North System) October __ _|8,691,771/8,353,673 73,451,618 67,934,207 | Toledo Peor & West/October __| 120,353 126,288) 1,072,423 1,011,182 
Gulf Mobile & Nor_|September | 218,140, 174,160 1,713,141 1,554,757 || Toledo St L & West|Ist wk Nov| 145,873) 144,070 6,006,768, 5,075,023 
Gulf & Ship Island_|September | 234,995) 171,725 1,665,768 1,492,682 | Trin & Brazos Vall_|September 97,556} 110,607) 706,185 655,134 
Hocking Valley____|September |1,082,798| 811,730 7,924,149 6,019,570 || Union Pacific Syst_|September |11863 258 10984 592)\92,589 ,605/81.703 .373 
Illinois Central____|October. --|7,880,276 6,819,182 72,112,883 60,377,767 || Virginian ______--- \September | 868,852) 789,923) 8,198,962) 6,456,027 
Internat & Grt No | August ---!1,037,152| 859,097! 7.563,734) 6,301,629 || Wabash ________.-|September |3,541.720/3,309,717/29,721.578|27 411.578 
Kansas City South_|September |1,222,446| 974.790) 9,901,323) 8,115,155 | Western Maryland_|lst wk Nov; 267,480, 251,735)11,420,632 10,143,118 
Lehigh & Hud Riv_|September | 196,486) 189,526 1,716,890 1,615,059 || Western Pacific____|September | 985,519| 833,389, 7,256,096 5,930,438 
Lehigh & New Eng_|September | 331,268) 265,582) 2,736,273 2,208,489 || Western Ry of Ala_|September 161.694! 119,742) 1,200,209 966,109 
Lehigh Valley - ---|September |4,703,999)4 308,962 39,965,505 36.193,457 || Wheel & Lake Erie- |September 1,076,312} 932,626) 8,025,716) 7,631,541 
Los Angeles & S L__|September |1,008,777! 967,877 9.351,412) 8,694,628 || Yazoo & Miss Vall_!October ___|1,764,336'1,603,146 14,477,153 11,738,517 
Louisiana & Arkan_|September | 150,660, 111,308) 1,199,086 1,187,587 |} —-————————___---—- — -- | ——-----— 
Louisiana Ry & Nav|September | 242.028) 186,545) 1,729,302 1,512,353 || Current Previous 
f Louisville Nash_|Ist wk Nov 1,560,010 1,345,250 64,174,132 54,383,039 || Various Fiscal Years. Period. Year Year 
Maine Central _____|September | 1,263,366) 1,187,949) 10,592,948! 9.473.380 || --—-—-————__-___-- —- =n) So eee 
Maryland & Penn__|September 52,979 53,092 395,069 357,154 || Canadian Northern--____-_---- July 1 to Nov’ 7 15,428,800 15,308.800 
Midland Valley _ ___|September 251,318 190,407) 2,115,114 1,493,947 || Duluth Souta Shore & Atlantic July 1 to Nov 7, 1,660,371) 1,464,838 
Mineral Range.___|Ist wk Nov; 25,125) 18,038) 1,023,942, 929,116 |; Mineral Range__---___-__---- July1 to Nov 7| 437,105! 406,548 
Minneap & St Louis|Ist wk Nov, 176,533) 239,803! 9,196,082, 9,295,844 || Pacific Coast__._..-_..------ July 1 to Sept 30) 1,393,762) 2,265,791 
Minn St P& 8S M-_|ist wk Nov| 658,287) 662,595 29,244,159 29,579,404 || St Louis-San Francisco___-----.. July 1 to Sept 30/15,906,216 13,973,825 
Mississippi Central _| September 108,119 78,689 633,833 627,213 || Southern Railway System_____\July 1 to Nov  7/43,549,259,35,386,464 
Mo Kan & Texas_|Ist wk Nov! 801,487, 863,094\35,622.364 30,265,617 || Alabama Great Southern___._ July 1 to Sept 39) 1,856,667) 1,438,923 
Mo Okla & Gulf. __|September | 143,991) 150,770) 1,390,409) 1,119,718 || Cine New Orleans & Tex Pac|July 1 to Sept 30) 3.412.589, 2,865,735 
h Missouri Pacific__|September (6,510,903 6,198,550 57,489,019 49,946,502 | New Orleans & North East’n July 1 to Sept 30) 1,218,337, 970,203 
qraahy Chatt & St L|September |1,342/238/1,146.541 10:957,623| 9'815.324 || Mobile & Ohio___________-- |. July 1 to Nov 7| 5,016,695) 4,250,802 
Nevada-Cal-Oregon! 1st wk Nov 7,453 10,910 320,232 337,777 || Georgia Southern & Florida__|July 1 to Nov’ 7| 1,028,998: 941,191 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current | Previous | Increase or Lurreni Previous increase or 
© Weekly Summaries. Year. | ear. | Decrease. | % * Monthly Summaries Year. Year. Decreose. Te 
- ! —_—_— ——_—_—-_-_——_—- - ee ee ee see 
$ | 3 | 4 Miticage. Cur. Yr. Prev. Yr.' $ $ $ 
Hy week Aug (30 roads) ___- 21,985,612) 20,309,805) +1,675,807) 8.18 January ....245,4° 247 327|307,961.074 267,115,289 +40.%45,.785 15.29 
2a — paedd 31 roads)_..-| 14,328,835] 13,228,250, +1,100,585| 8.32 February .--249.795 248.738 271,928,066 269,272,282 + 2,655,684 6.99 
oa we ; pt (31 roads) ____ 15.322°610) 13,885,132) +1.447.478/10.42 | March ...--248.185 247.417/321.3817.560 294,068.315 +27.249 215, 9.27 
week Sept (29 roads)_--.| 15,562,006| 14,146,523 +1,415.483/10.00 | April. 52° 2224%.723  248.120|326,560 287 288.740.6523 +3719 63 13.10 
pg week Sept (28 roads)___.| 20.008,991| 18,822,876] +1,186,120| 6.31 || May—_._.-- 248.312 247.842)353,825,032 308,132.969 +45.692,065 14.82 
st wes Oct (30 roads)__-.| 15,173,499] 14.570,110 +603 ,389| 4.13 |, June_...--- 242,111 241,550/351,001.045 301,304,803 +49,696,242 16.49 
at piston pe (29 roads)____| 16,197,889] 14,870,725) +1,327.164| 8.93 || July --.---- 245,699 244,921/353,219,982 306,891,957 +46,328,025 15.09 
3d_ wee ct (29 roads)_-__| 16,486,251] 14,948,609] 4-1,537,642/10.23 | August____. 247,099 246,190/373,326,711 333,555,136 +39,771,575 11.92 
$th week Oot (25 roads) . ..... 22,586,348) 19,627,363] +2,958,985)15.07 || September_.-245,148 243,027|364,880,086 330,978,448 +33,901 638 10.24 
ov (27 roads) __ 14.310.980! 13,764,197 +546.7831 3.97 | October _-__ 82,257 81.032! 88,994,187! 80,996,019 7,998,168 9.88 





a Inciudes Cleveiand Lorain & Wheeling Ky. and Cincinnati: Hamilton & Dayton. 0b Includes Evansville & Terre Haute. c Includ i 

‘ x * s cs es M n Cit 
Pose Ls ny e and the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. e Does not incinde earain 7s 
a _~ ; ~ are & Ctape Creek District Ry. /f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the 
P haar pen : s limes. ne ncludes the St. Louis Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & 
& ut a —~t - pusiciets Aegnaey Valley & Pittsburgh RR. k Includes the Alabama Great Southern, Cincinnati New Orleans & Texas Pacific, 
ew Orleans Northeastern and the Northern Alabama. 1 Includes Vandalia RR. .n Includes Northern Ohio RR. p Includes Northern Central. 


®We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which | 


follows we sum up separately the earnings for the first 


week of November. The table covers 27 roads and shows 























3.97% increase in the aggregate over the same week last 
year. 
First week of November. | 1917 | 1916 | a Increase. -| Decrease. 
$ | $ s $ 

Buffalo Rochester & Pittsburgh 284,286) 271,982) 25008) knccoe 
Canadian Northern_...------- 885,900} LU)! Ze 
Canadian Pacific............- 3,036,090; 168,000}  --_--- 
Chicago Great Western- ----- ee ee 44,688 
Chicago Ind & Louisville- ----- 170,246} eS | ne 
Colorado & Southern._------- 364.984! aS" re © 
Denver & Rio Grande-_-_--_----- 569.700| 49,200} ____-- 
Detroit & Mackinac. .-..-.---- 22,336 a evecare 
Duluth South Shore & Atl_--- 69,997 iF SOM. .ousce 
Georgia Southern & Florida- -- 59,336 Bsmt -swauuae 
Grand Trunk of Canada----- 

Grand Trunk Western. ---- 1,244,959 S7,2e0) «sudue 

Detroit Gr Hav & Milw---| 

Canada Atiantic.......... j 
Louisville & Nashville... --- 1,560,010] 1,345,250) 214,760} ------ 
PROCEED TARO. ocean nema 25,125 18,038 ee ie 
Minneapolis & St. Louis------ 176,533 250, DUO) oman nee 63,270 

BE, As cs we cs se 
Minneap St Paul & SS M_-_--- 658 257 SGc.cunt #c6<n~ 4,308 
Missouri Kansas & Texas----- 801,487 a | 61,607 
RS ae i eee 251,676 241,705 O:00s) «asess 
Nevada-California-Oregon - _ - _- 7,453 ek!) i 3,457 
St Louis Southwestern_-_-_-_---- 366,000 341,060 Beet . anaasu 
Southern Railway System_---- 2,311,582} 2,148,134] 163,448) -.--... 
Tennessee Alabama & Georgia_ 1 793 2,118 BESS 325 
yi RS: fa eee 445,015 482,959} - btn: 37 ,944 
Toledo St Louis & Western _--- 145,873 144,070 1,803 Penis 
Western Maryland____..__--- 267 480 251 735 15,745 cate 

ys Re yg.. | eee 14,310,980 13,764, 197 762,382 “215, 599 
Net increase (3.97%)-------- ' SPAS ES PRE Pee 546,783 





Net Earnings Monthly to Latest Dates.—Jn our “Rail- 
way Earnings” Section or Supplement, which accompanies 
to-day’s issue of the “‘Chronicle,” we give the Sep. figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 


Name of Road 
or Company. 


Latest Gross Earnings. 


| Jon. 1 to latest date. 





Month. 





| 
| Week or 


Jacksonville Trac Co September | 


Keokuk Electric Co_ 
Key West Electric_ 
Lake Shore Elee Ry- 


September 


._|September | 
|Septem! er | 


Lehigh Valley Transit. 
Lewist Aug & Waterv 
Long Island Electric_ 
Louisville Railway 
Milw El Ry & Lt Co 
Milw Lt, Ht & Tr Co 
Monongahela Vall Tr, August —_- 
Nashville Ry & Light'September 
Newp N&H RyG&E a 
N Y City Interboro__|July 
N Y & Long Island__iJuly 
N Y & North Shore__ ee 
N Y & Queens Co --- July wreak 
pho York Railways_|Se ptember 


September 
September 
fC 5 
.|September 
September 
September 


N Y & Stamford Ry_|September | 


N Y Westches & Bost|September 
North: ampton Trac__|September 
Nor Ohio Elec Corp_|September 
North Texas Electric 
Gcean Electric (L I)_ 
Pacific Gas & Elec_ 

Paducah Tr & Lt Co 


‘| 
September 
September 





*ensacola Electric Co|September | 


Phila Ra id Transit_ 
Phila & Western Ry- 
Port (Ore) Rv, L&PCGo 

g Puget Sd Tr, L& P_ '|September 


— 
July 





oRepublic Ry & Light|September 
_|\September | 


Rhode Island Co 
Richmond Lt & RR_|July _____- 
St Jos Ry, L,H& P_|September 
Santiago El L & Trac|July -___- 
Savannah Electric Co|September 
Second Ave (Rec)-_-__|July 
Southern Boulevard_|July ______ 
Southern Cal Edison_ ‘September 
Staten Isl’d Midland-|July -_____ 
Tampa Electric Co_- |September 
Third Avenue _____-_|July_____- 
Twin City Rap Tran_ \September 
Union Ry CoofN YC jJuly 

Virginia Ry & Power. Rentaaber 


— 


Sept ember | 


Commerce Commission. 


The reader is referred to that Supple- 


ment for full details regarding the Sep. results for all the separate 


companies. 


In the following we give all statements that have come 
in the present week covering a later or a different period 
from that to which the issue of the “Railway Earnings” 


Section is devoted. 











——Gross Earnings——- ——Net Earnings—— 
Current Prerious Current Previous 
Roads. Year. Year. Year. Year. 
$ : 3 $ 
Gross Net Fized Chgs. Balance, 
Earnings. Earnings. & Tazes. Surplus. 
$ 3 3 $ 
Bellefonte Central__Oct °17 6,232 def217 247 def464 
"16 6,134 402 56 146 
10 mos '17 66, iff 5,313 g° ry 0 2,843 
"16 68,173 9° 807 ,960 7,247 
Gross Net after Other Gros Fired Balance 
Earning Tazes Income Income Charg Sur] 
; $ $ s s 
Cuba RR— 
Sept °17 75,897 1,377 77,274 93,886 def16 612 
"16 142,546 $55 183,701 57 O92 96,609 
2 mos ’17 81,810 5,901 585,711! 281898 303,813 
"16 795,499 2,547 708,046 261,532 446,514 
Net Other Total Charges Palance, 
Earnings Income. Incone Tare Surplus 
$ $ $ $ $ 
Toledo Peoria & W ern-— 
Oct '17 $53 14,703 15,000 29,703 8,259 21,444 
"16 y 25 ® 37 462 12,076 49,538 26,136 23,402 
10 mos ’'17 1,072,423 97,971 182,971 280,942 197,550 83,392 
"16 «=1,011,182 146,427 125,141 271,568 266,910 4,658 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest 
Name of Road 


Gross Earnings. 


ao 1 to latest date. 

















or Company. Week or | Current | Previous| Current ; Previous 
Month. | Year. Year. | Year. | Year. 
= ae | $ 
Adirond El Pow Corp September | 137,693) 124,725) 1, 185, pee 1,102,134 
Atlantic Shore Ry__-|October _-_ 11,804) 25,367! 207,592 306,438 
cAur Elgin & Chic Ry September | 202,866) 183,594) 1,638, 860 1,537,671 
Bangor Ry & Electric September oo. 336! 74,833| 647 ‘057 605,775 
Baton Rouge Elec Co September 19,710) 17,285) 170,522 154,298 
Belt L RyCorp(NYC) July -__--- on 7:140| 62; 913) 402,303 465,077 
Berkshire Street Ry_'September | 106,760) 90,490) 834, ‘909 747,308 
Brazilian Trac, L & P September |f792 5000 {7138000 {68430 ,000) {63151 .000 
Brock & Plym St Ry. September 11,699) 12,496| 97, 383 95,354 
Bklyn Rap Tran Syst| July ___--- 2929°413 2715,702\17,808.736 16,859,553 
Cape Breton Elec Co Sontember 39,805 33.804) 331,951 282,011 
Cent Miss V El Prop_|August --- 26.509 24,196; 200,491 192,518 
Chattanooga Ry & Lt September 2,342) 105,056) 1,028'913 912,304 
Cities Service Co__--_|September 1594" ‘961 722 ,055'14,147,730) 6,088,224 
Cleve Painesv & East/September | _52,597| 43,680] _ 409,408) — 351,576 
g Columbia Gas & El_|September | 732,727) 606,751) 7,882,742) 6,508,647 
Columbus (Ga) El Co September 91,873 77.658) 781,745 625,163 
Colum (O) Ry, P & L September | 349,881] 289,975! 2,924,029] 2,576,538 
Com’'w’th P Ry & Lt_|September |1695,725)1434,201'14,141,271|12,260,280 
Connecticut Co___..|September | 847,275| 847,872) 7,580,646 7.186.358 
Consum Pow (Mich)_|September | 491,698] 383,138) 4,141,414] 3,372,684 
Cumb Co (Me) P & L September | 251,195) 270,012) 2,321,650) 2,139,422 
Dallas Electric Co_|July_-__-- 163,708] 144,236) 1,239,782) 1,090,282 
ayton Pow & Light September | 148,534) 127,369) 1,311,891] 1,138,38 
Detroit_Edison___-|September | 921,571] 781 "994| 8 698,234! 7,056,249 
etroit United Lines September |1515,231)1462,388/13,418,589/12,107,552 
DDEB & Batt (Rec) July____-_- 40,061) 41 "597 | 259,406 288 ,968 
Duluth-Superior Trac September | 137,104} 119,382! 1,179,972) 1,023,44:! 
East St Louis & Sub_|September | 320,857] 260,888! 2,697,391] 2,181,019 
Eastern Texas Elec__|September 77,985 72,388| 700,273 604,851 
El rece ploeerts Co_.\September | 105,018] 92,265 956,106 788,502 
42d St M & St N Ave July____-_- 159,616] 164,707) 1,032,302) 1,144,180 
g Federal Lt & Trac_|\September | 237,357| 203,099) 2,036,089) 1,860,223 
Galv-Hous Elec Co_-_|September | 185,633) 159,845) 1,484,340] 1,426,437 
Grand Rapids Ry Co September | 114,773] 111,638 982 ,676 971,822 
Great West Pow Syst/September | 325,313] 306,053) 2,939,784) 2,731,807 
Harrisburg paitwave September 103,594) 83,038 878,32 747 887 
Havana E! R P|September | 617,641] 507,562) 5,036,586| 4,407,454 
Honolulu R T & bk September 62,793) 58,620 527,49 483,517 
Houghton Co Tr Co_ September 28,608} 26,730 59,929 944-576 
bd Hudson & Manhat.|September 508,219) 475,988! 4,618,891) 4,331,854 
Illinois Traction. --.| September /|1181,643)1042,159) 9,806,324!) 8,874,798 
Interboro Rap Tran_'September |3073.47113007,107!29.752.929127 .448 579 




















Wash Balt & 


« Annap-_|September 
Westchester Electric_|July 

Westchester St RR-_- 
g West Penn Power_- 


September 
September 


West Penn Rys Co-|September 
onkers Railroad. _~_|July_____- 


York Railways_ - 


_...|September 


Youngstown & Ohio- Septer nber 


b Represents income from all sources. 


dated company. 
companies. 




























Current | Previous| Current Previous 
Y ear. Year. | Year. Year. 
$ $ $ $ 
54,794, 50,147; 507,84 466,870 
22'986, 20:418) 183,51 178,139 
12,659 sae 495) 104,73 86,847 
167,622, 152,530! 1,332,78 1,207,013 
269,787| 234,155) 2,148,438 1,860,553 
86,834 78,549) 686,12 606 ,217 
31,669) 29,348 144,53 139,149 
302,040} 266,330! 2,389,8724 2,297,435 
637,050, 558,029) 5,744,52Q) 5,073,811 
202,283, 169, 704) 1,640,50: 1,360,228 
295,410 123,427| 1,840,95. 76, 
210,085; 206,901) 1,811,614 1,760,147 
129,810} 102,197! 939,10 80,825 
| 62,570 54,178) 433 ,28 422,730 
42,381) 41,041 239,81 234,703 
16,768) 15,447 | 92 ,42¢ 92,8 
| 105,322! 139,789) 693,66. 845,879 
11048,291| 864, 502! 9,385,835; 9,598,490 
35,105, 31,411) 317,507 285,408 
| 46, 748 50,689, 417,909 402,95 
| 19,721) 177394] 162,462] | 149,642 
560.563 452,325) 4,804,703! 3,828,086 
252,878) 161 045 1.718.444) 1,378,543 
| 32,874) 3 83,278) 82,358 
17 37.885 1584, 592 ‘15 5,070,970 14,120,967 
| 24,478) 26,020 223 ,472 230,141 
31,397) 23'920| 257 ,439 210,665 
2419.584 2226 .060 21,990,126/20,013,194 
55,775) 46,833) 318,207 288,1 
501,149, 453,731! 4,381,385) 4,031,428 
805,827, 690,475| 6,716,732) 5,871,027 
426,250 334,444| 3,469,738) 2,930,648 
513,773) 515,820) 4,549,281! 4,401,183 
53,795! 49,237 261,855 234,284 
124,536) 109,213) 1,117,117 997 ,556 
51,390; 44,823 318,381 311,314 
82,259; 70,466 698 ,867 598 ,957 
88,616; 90,413 481,375 502,310 
21,210; 16,415 27 933 128,046 
600,166! 703,630) 5,652,132) 6,132,482 
48,021; 44,221 204,77 76 190,782 
79,667| 79,286 752,562 712,404 
355,682) 325,619) 2,420,229) 2,406,765 
849,507| 854,747| 7,732,106) 7,594,988 
282,352) 249,004) 1,707,423) 1,704,818 
574,338, 481,231) 4,795,808) 4,326,527 
79,669, 88,71 934,843 677,495 
62,814; 44,640 316,364 317,030 
22,168) 18,372 189,172 181,109 
328,947) 255,825] 2,861,500; 2,137,046 
672,500) 545,124] 5,663,526] 4,581,573 
77,980; 51,674) 465,724 440,984 
85,437; 80,580) 771,398; 710,657 
33,797! 30,239' 261,807) 251,040 





qg 


c These figures are for consoli- 
Earnings now given in milreis. 


Includes constituent 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other publie utility gross and net earnings with 


charges and surplus reported this week: 
——Gross Farnings—— ———Net Earnings—— 
Current Previous Current Previous 
Companies. Year. Year. Year. “ear. 
$ $ ¥ $ 
Atlantic Shore Ry b__--Oct 11,804 25,367 617 1,195 
Jan 1 to Oct 31------ 207,592 306,438 42,579 68,985 
lowa Telephone_-_--_--- Sept 348,458 323,911 105,426 119,039 
Jan 1 to Sept 30------ 3,057,656 2,472,281 912,946 754,435 
Kansas City Home Tel-_Sept 131,237 121,559 50,639 51,190 
Jan 1 to Sept 30_----- 1,169,083 1,067,111 459,863 499,185 
New England Tel & Tel_Sept 1,955,822 1,777,655 620 ,654 478,509 
Jan 1 to Sept 30______16,908,697 15,342,729 4,557,316 4,347,798 
Northampton Trac _ ___Sept 19,721 17,394 8,841 7,268 
Jan 3 to Gent 320...... 162,462 149,642 71,706 64,792 
Northwestern Tel Exch_Sept 536,306 ATT 506 142,434 121,424 
Jan 1 to Sept 30------ 4,638,838 4,088,913 1,156,412 1,097,000 
Pacific Tel & Tel_____-_- Sept 1,731,750 1,756,872 417,901 479,981 
Jan 1 to Sept 30_--__- 15,665,441 14,994,106 4,159,159 4,254,369 
Southwestern Bell Tel__Sept 884,666 418,454 249,600 109,503 
Jan 1 to Sept 30_---_- 7,707,802 3,547,263 2,135,980 952 ,237 
Utah Securities Corp (sub 
sidiary cos only)__--_-- Oct 596,108 510,2 314,673 295,682 
Jan 1 to Oct 31-.-.-- 5,379,063 4, 556, 750 2,871,990 2,514,964 
Western Union Teleg_._Sept 6,819,775 5,538,603 1,441,336 1,343,073 
Jan 1 to Sept 30_--___56,006,872 44'571 019 13,302,676 12,197,954 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Gross Net after Fired Balance 
Baron. i oe Chg. Surplus 
Adirondack Elec Sept '17 137,693 27,194 21,102 6,092 
Power Corp "16 124,725 29,214 21. ‘686 7,52 
9 mos 17 1,185,666 321,405 191 "549 129,856 
"16 «1,102,134 438,653 193,462 245,19 
Cleve Painesv & E__Sept '17 52,597 19,183 11,565 7,618 
"16 43 ,680 18,597 11,454 7,143 
9 mos 17 409, 408 158,872 105,147 53,725 
"16 351,576 155,651 102,552 53 099 
Columbus(Ga)Elec Sept ’17 91,873 52,720 31,101 21,619 
16 77,658 47,167 28,630 18,537 
9 mos 17 781,745 477 ,394 263 ,999 213,395 
"16 625,163 366,402 257,955 108,447 
Gt West Pow Syst Sept '17 325,313 212,774 139,222 272,008 
"16 306 ,053 194,176 140,715 283,157 
9 mos ‘17 2,939,784 1,866,221 1,260,592 72621,909 
"16 2,731,807 1,749,192 1,242,562 2799,875 
Havana El Ry L& P_Sept’'17 617,641 357,055 111,157 2254,944 
"16 507 ,562 320,001 129,254 2201 ,587 
9mos'17 5,036,586 2,851,117 1,126,767 21,830,800 
16 4,407,454 2,714,828 1,154,656 21,660,101 
Keystone Telephone-Oct '17 133,485 59,724 28,156 31,568 
"16 124,174 61,879 27,470 34,409 
10 mos '17__ 1,309,040 617 "801 279,239 338 ,562 
"16 1,211,518 599 ,766 274,547 325,219 
Lake Sh El Ry Syst -Sept °17 167 ,622 61,936 35,188 26,748 
16 152,530 63,378 36,334 7,0 
9mos °17 1,332,785 441,362 311,526 129,836 
"16 1,207,013 453 ,884 327 ,306 126,578 
New England Co Sept ‘17 215,462 24,516 50,472 def25,956 
Power Syst "16 165,726 83 ,407 50,678 32,729 
9 mos °17 1,869,358 840,002 448 352 391,650 
"16 =1,481,930 935,114 449,685 485,429 
New York Rys-.-.--Sept '17 1,048,291 277 ,560 281,058 250,580 
' 564,502 85,864 380773 net 140 798 
3 mos ‘17 3,285,291 914,983 846,610 £219,772 
"16 2,829,841 788,298 $50,747 788,001 
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Gross Net after Fized Balance, 
Earnings. — ae es gra 
$ 


Puget Sound Trac Sept '17 805,827 315,718 204,221 111,497 
t & Power af 16 690,475 77,761 184,760 93,001 

9 mos ‘17 6,716,732 2,568,307 1,740,244 $28,061 

16 5,871,027 2,067,168 1,658,582 408,586 

San Joaq Lt & Pow_Sept ‘17 190,561 107 ,667 30,891 56,776 
, ‘ 16 151,027 92,057 42,256 49,801 

9 mos ‘17 1,552,294 903 ,472 419,938 483 ,534 

"16 1,386,087 $51,221 378,033 473,188 


z After allowing for other income received. 


ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Oct. 27. The next will appear in that of Nov. 24. 

Seaboard Air Line Railway. 
(Report for Fiscal Year ending Dec. 31 1916.) 

The remarks of President W. J. Harahan are given at 
length on a subsequent page. 

OPERATIONS AND FISCAL RESULTS. 





— Years ending Dec. 31— —Years ending June 30— 
1916. 1915. 1916. 5. 
Average miles operated-_ 3,451 3,409 3,449 3,334 
Passengers Carried. __-- 4,758,025 4,514,680 4,613,99 4,537 ,260 
Passengers carr’d 1 mile.250,334,497 221,038,787 233,528,432 216,377,927 
Aver. per pass. per mile. 2.137 cts. 2.163 cts. 2.155 cts. 2.166 cts. 
Earns. per pass. tr. mile $1.10279 $1.03338 $1 04336 $1 00075 
Tons carried._.._____- 10,495,660 § 920,220 9.679,112 8.576.754 
Tons carried 1 mile___1,872.519,125 1477770,506 1694457 ,005 1350391 489 
Aver. per ton per mile.. 0.973 cts. 1.044 cts. 1.002 cts. 1.087 cts 
Aver. tons per train mile 355.15 307 .05 335.67 278 87 
Earns. perfreighttr.m. $3.45413 $3.20689 $3 .36420 $3.03175 
Earns. per mile of road- $7 ,586 $6,642 $7,101 $6,533 
INCOME§ACCOUNT. 
— Years ending Dec. 31— —Years ending June 30— 
Revenues— 1916. 5. 1916. 5. 

AE es $18,211.895 $15,434,241 $16,932,313 $14,681,060 
SEE: 5,348,979 4,781,523 5,032,431 4,686,885 
Mail, express, &c_____- 1,922,458 1,707 ,563 1,757 ,O87 1,662,191 
ee Metal 2... ccnnccan 701,155 717,549 722.957 751,180 





a Total oper. revenue-_-$26,184,487 $22,640,876 $24,494,789 $21,781,316 


Ooperating Expenses— 
Maintenance of way, &c. $3,187,544 $2,630,459 $2,924,292 $2,493,957 
7 4: 

















Maint. of equipment... 3,959,974 3,275,144 3,495,061 3,207,117 
| RRR ea 90, ,O86 735,581 $25,213 776,468 
Transportation__.____-_ 8,660,088 7,928,829 8,190,507 7,964,482 
Seeeres, £0. .nccesces 716,139 750,914 758,295 731,514 
Miscellaneous operations 151.076 123,668 138,119 114,014 

Total oper. expenses_$17,531,907 $15,494,595 $16,332,546 $15,287,552 
Net earnings.......... $8,652,580 $7,146,281 $8,162,213 $6,493,764 
eee 1,223,581 1,119,604 1,179,092 1,099,849 

Operating income___- $7,428,999 $6,026,677 $6,933,151 $5,393,915 
Income from securities - 62,018 121,085 90,847 117,911 
Rents received_______- 241.551 183,572 214,077 142,341 
Income unfunded secur_ 131,931 63,263 98 566 67,915 
Miscellaneous __..____- 24,931 35,186 25,084 30,594 

Gross income -___--- $7,889,431 $6,429,784 $7,411,725 $5,752,676 

ire of equipment. _-_-_- 144,992 Cr.$3 ,675 $101,381 Cr.$28,344 
i eee 193,638 219.950 207 ,527 195,953 
Int. on funded debt__-. 4,3/5,646 3,974,428 4,206,741 3,893,730 
Int. on equip. tr. oblig- 282 ,437 340,902 305,776 376 468 
Miscellaneous ._._____- 31,657 93,476 70,322 49 $24 
Int.Adjust.M.bds.(5%) 1,250,000 1,250,000 1,250,000 1,250,000 
Discount on securities _- 222,202 307 ,553 309,548 315,443 

Total deductions__.. $6,499,622 $6,182,535 $6,451,294 $6,053,074 
Balance_........._- sur.$1,359 809sur.$247 ,249sur.$960,431 def.$300,398 

BALANCE SHEET, 
Dec.31°16. June30'16. Dec.31°16. June30'16. 

Assets—} $ $ Liabtlities— ‘ 
Road & equip. __180,987,504 179,941,249 | Common stock___37,019,400 38,919,400 
Sinking funda, &c- 26,090 55,158 | Pret. 4-2% stock.23,894,100 23,894,100 
Mise. phys. prop. 549,349 509,919| Pref. 6% stock. _- 37,300 1,050,600 
Inv. in affil. cos.— Equip. obligations 5,501,022 5,608,602 

Stocks—pledged 1,743,289 1,743.289| Mtg.bds.prop.cos.36,717,000 37,047,000 

Unpledged _ __ 92,852 113,536} lst mtge. bonds__12,.775,000 12,775,000 

Bonds—unpl'd - 93,156 63,000 | Refunding mtg bds20,004,000 22,310,000 

RRS ae 321,725 306,621) 1st & Consol. M. 

Advances... __- 333,693 324,795 bonds, Series A_ 26,221,500 22,459,500 
Other investments 4,334,645 3,385,794| Adjust. Mtge. bds.25,000,000 25,000,000 
RR cin be hn calc x2,384,741 3,452,034) Loans & bills pay. 44,233 62,900 
Special deposits_. 1,000,779 942,192} Traffic, &c., bals. 709,512 520.980 
Loans & bills ree__ 31,972 31,953 | Accts. and wages. 2,189,335 1,483,278 
Traffic, &c., bal__ 563,083 405,930 | Miscellaneous ____ 302 ,986 231,535 
Agts.&conductors 244,369 178,676 | Int., &c., matured 853,633 789 ,967 
Individuals & cos. $67,913 811,386} Divs. matured... 146,000 151,000 
U.S. Government 223,498 75,800 | Accrued interest_. 1,862,886 1,824,035 
Mat’ls & supplies. 2,007,864 1,949,922!) Tax accruals__._. 181,558 386,813 
Miscellaneous__.. 514,926 284,145) Operating reserves 367,765 326,319 
Deferred assets. __ 31,934 31,984 | Accrued deprec’n. 3,121,467 2,924,968 
Prepaid insur., &c. 35,163 61 "400 | Interchangeable 


Dise. on fund. dt. 5,234,118 10,878,129| mileage tickets. 177,679 167,863 
Suspense accounts 310,044 288,477 | Oth. unadj. credits 193,357 228,065 
Oth. unadj. debits 1,233,065 383,979 | Appropriated surp. 50,387 

Profit and loss_.-y5,795,654 8,057,446 











OEE o vemecus 203,165,774 206219,370| Total _.....-- 203,165,774 206219,370 


x Includes as of Dec. 31 1916, $1,878,126 cash with treasurer and $506,- 
615 cash in transit. F, tne profit and loss surplus Dec. 31 1915 was 
$7,415,786; adding profit for calendar year 1916, $1,389,809, adjustments 
account of acquisition of underlying securities, $2,404,770, and sundry 
credits, $58,335, and deducting $5,272,844 discount on bonds charged 
off; $130,374 expenses of merger and consolidation and retirement of se- 
curities and $69.829 sundry debits, the profit and loss surplus Dec. 31 
1916 was $5,795,654 as above. 

Note.—In addition to the liabilities in the hands of the public, as shown 
above, the following amounts were on Dec. 31 1916 owned by the company 
but pledged as collateral: $99,890 equipment obligations, $2,895,000 mort- 

e bonds of proprietary companies, $27,000,000 Ist M. bonds, $24,667,- 
Ref. M. bonds, and $260,000 Ist & Consol. M. bonds, Series A (also 
$862,500 held in treasury). In addition to the above stocks held by the 
ublic as above, $3,021,600 comm on stock, $2,235,800 pref.6% stock and 
1,105,900 pref. 4-2% stock are held in treasury. 

This company is liable as a guarantor of the Athens Terminal Co. Ist M., 

31,40, irmingham Term. Co. Ist M. (Seaboard proportion, 1-6), 





1,940,000; Jacksonville Term. Co. 1st M. (Seaboard proportion, 1-3), 

500,000; Macon Dublin & Savannah RR. Ist M., $1,529,000 ;Raleigh & 
Charleston RR. prior lien & consol. mtges., $550,000; Richmond- Washing- 
ton Co. coll. trust M. (Seaboard proportion, 1-6) , $10,000,000; Savannah & 
Statesboro RR. Ist M., $185,000; Tampa Northern RR. notes, $200,000: 
Tampa & Gulf Coast RR. Ist M., $750,000., and Wilmington Ry. Bridge 
Co. (Seaboard proportion, 4), $217,000.—V. 105, p. 1803, 1709. - 





Cuba Railroad Company. 
(Report for Fiscal Year ending June 30 1917.) 


Pres. George H. Whigham, Aug. 29, wrote in substance: 


Results.—The gross earnings for the year were $6,452,108 against $6,815,- 
697 for the previous year, while the net earnings were $1,922,146 against 
$3,517,026, a decrease of $363,588 and $1,594,881, respectively. hese 
unsatisfactory results are due to the disturbed political conditions which 
existed in the island during the past year, culminating on Feb. 11 in a 
revolution which was carried on with particular severity in that portion 
of the island served by your railroad. . 

On that date communications were cut in various sections of your lines, 
many bridges and other structures being destroyed and transportation 
almost completely suspended. On Feb. 26 railroad communication was 
re-established between Santa Clara and Ciego de Avila, and on March 16 
between Santa Clara and Camaguey, and from that date this portion of 
your line was operated in conjunction with the Camaguey & Nuevitas 
RR., although under great difficulty. On May 21 traffic was resumed 
between Camaguey and Antilla; on June 20 between Camaguey and Santiago 
via Alto Cedro; on June 27 between Santiago and Manzanillo, and by 
July 9 all lines were in operation again. The high price of labor and ma- 
terials have added to costs. 

Property, &c., Destroyed.—There were destroyed on the lines of the Cuba 
RR. and the Camaguey & Nuevitas RR. 180 bridges, 63 buildings (includ- 
ing stations, section houses, water stations, etc.), while 164 cars were 
seriously damaged, many more slightly damaged, and 11 locomotives were 
badly damaged. All bridges have now been repaired allowing traffic to be 
resumed, and good progress has been made onthe permanent reconstruction. 

It has not been possible yet to complete the estimate of the damage 
actually done to the Cuba RR.’s properties, but it is expected to amount to 
about $1,500,000, in addition to which there is an estimated loss of net 
earnings directly due to the revolution of $1,835,171. Not only were 
traffic receipts very seriously reduced, but the proportional cost of operation 
was necessarily largely increased on that account. Astatement of these losses 
will be lodged with the Cuban Government with a claim for reimbursement. 

Improvements.—There has been an enormous development in Cuba 
during the past few years due to the high price of sugar, and this has made 
it difficult for your railroad to keep pace with the transportation require- 
ments of the development. These difficulties, however, are being overcome 
and the extra facilities required are being provided as quickly as possible. 
During the year 61.7 miles of main track have been relaid with 75-Ib. rails, 
while new sidetracks aggregating 13.4 miles in length have been constructed 
and yard facilities have been increased. Four bridges aggregating 790 feet 
in length have been replaced, while the masonry work has been completed 
on ten more aggregating 1,539 feet in length. It has been decided to ballast 
the track throughout with rock and a rock crushing plant is being erected. 

Equipment.—There were purchased during the year 35 freight and 3 
switching locomotives, 2 compartment sleeping cars, 2 first-class cars, 10 
second-class cars, 2 baggage cars, 3 baggage and mail cars, 9 refrigerator 
cars, 350 box cars, 400 flat cars, 425 cane cars and 40 tank cars. 

Construction.—Good progress was made on the construction of the 
Trinidad lines until Peleonr , when work had to be almost completely 
suspended, but it has since boon resumed and is again progressing well. 
Very little progress was made on the construction of the Santa Cruz Branch. 

Additional Common Stock Issue.—In order to meet the heavy expenditures 
incurred on new construction, your directors on May 9 authorized the issue 
and sale to the Cuba Co. at par of 5,500 shares of common stock. The total 
common stock outstanding at June 30 1917, therefore, amounts to $15,- 
500,000. (Compare report of Cuba Co. above). 

Subsidiary Company.—The net earnings of the Camaguey & Nuevitas 
RR. (all of which stock is owned), for the year, amounted to $120,689. 

Good progress was made on the construction of the Pastelillo extenson 
and terminal at the Port of Nuevitas. These are now being apeanes and 
have proved of the utmost benefit to the Cuba RR. and will materially 
reduce the congestion on your lines, providing, as they do, a deep-water 
outlet at the centre of your system. our company has advanced $881 ,257 
to meet the expenditures on the Pastelillo extension and terminal. 

Loan.—Under decree of April 19 1917 the Cuban Government undertook 
to advance (without interest) to the Cuba RR. $1,000,000 in four install- 
ments from April to July, in order to assist it in repairing the railroad and 
its equipment damaged during the revolution. This advance is to be 
repaid by services to be rendered by the company from April 19 1917. 

Dividends.—A half yearly dividend of 3% was declared on the preferred 





- stock of the Cuba RR., payable Feb. 1, 1917. Owing to the delay this 


year in closing our books, due to the complications arising from the revolu- 
tion, your directors were unable to authorize the payment on Aug. 1 of 
the usual semi-annual dividend on the preferred stock, but this has since 
been declared payable on Aug. 31 1917.—(V. 105, p. 715, 818.) 


OPERATIONS AND FISCAL RESULTS FOR YEARS ENDING JUNE 30. 











Gross Earnings— 1916-17. 1915-16. 1914-15. 1913-14. 
POeneer .. ec acane $2,039,227 $2,131,958 $1,673,634 $1,722,452 
ihe INS aa pane ai 109,230 129,590 123,331 106,768 
Express and baggage--__ 273,742 252,668 183 ,650 176,893 
ie tel sh RM 2,883 ,007 3,442,490 2,583,321 2,610,782 
Car kilometerage_____- 147,355 89,274 70,141 67 ,313 
Hire of equipment____- 698,471 434,009 295,631 204,202 
Antilla terminals.__._- 193,848 203,73: 183,921 210,029 
Miscellaneous_-.....-- 107 ,227 131,976 93,085 66,232 

Se $6,452,108 $6,815,697 $5,206,714 $5,164,671 

Operating Eexpenses— i 
Maint. way & structures $1,112,725 $656,971 $548,218 $741,370 
Maint. of equipment__-_ 758,703 606,193 355,170 51,943 
Conducting transport’n. 2,073,359 1,569,883 1,218,958 1,234,009 
General expenses & taxes 356,626 233,106 210,961 220,923 
Antilla terminals.____- 228,550 232,517 145,867 145,504 

_ Se _..- $4,529,962 $3,298,670 $2,479,174 $2,693,749 
Ratio oper. exp. to gross (70.21) (48.40) (47.61) (52.16) 
Net earnings.......__. $1,922,146 $3,517,027 $2,727,540 :470,922 
Other income._._..._- 12,386 ER oe oe cis — — me aiken ae ae 

Gross income_______ $1,934,532 $3,523,659 $2,727,540 $2,470,922 
Int. on funded debt, &c_. $1,140,715 $978,244 $853,856 954.417 


Preferred dividend__.b(6%)600,000 _(6)600,000 (6) 600.000 (9)900,.000 
Common dividends....  -...---- (6%)720,000 (6)600,000 (6)600,000 


Balance surplus__-__- $193,817 a$1,225,415 $673,684 $16,505 


alIn 1915-16 the company paid on the common stock, in addition to the 
usual distributions in cash aggregating 6% for the year, dividends in 
common stock amounting to $5,000,000 out of profit and loss, viz.: $2,000,- 
000 paid Jan. 3 1916 and $3,000,000 June 30 1916, increasing the common 
as per balance sheet from $10,000,000 to $15,000,000. j 

bIncludes dividend of 3% paid Feb. 11917, also the 3% paid Aug. 31. 


GENERAL BALANCE SHEET JUNE 30. 
1917. 1916. | 1917. 1916. 
$ $ $s S 





Assets— $ | _Liabilities— $ $ 
Cost road & equip_47,320,017 43,516,453 Preferred stock__.10,000,000 10,000,000 
Republic of Cuba |Common stock_-.15,550.000 15,000,000 

6% treas. bonds -..... 44,800} lst M. bonds, 5%-12,030.000 12,030,000 
Mar. & Ind. Co. of | Impr. & equip. 5s. 4.000.000 4,000,000 

Cuba stock.-.-- 179,805 215,805 | 3-year 5% notes__ 3,000,000 3,000.000 
Camaguey & Nue. | Trust equip. ctfs__ 3,574,000 1,943,000 

RR. stk. pledged 2,692,700 2,692,700) Loans payable___. 2,475,000 _____- 
Adv. to Camag. & | Traffic balances_- 54,500 179,220 

Nuev. RR. for Accts.&wazsespay. 890,878 691,054 

constr’n of Pos- Mat'd interest on 

tellelloterminals 881,257 -—------ | fundeddebt.... 332,100 345,825 
Material & supp_. 1,675,529 1,058,616) The CubaCo___.. 9 ___--- 324,924 
CS ns ae 986,287 1,691,572) Pref.div.Aug.1.. -.---- 300,000 
Agts. &conductors 171,357 155,950| Com. div. Nov.1.  -..---. 360,000 
Cos. & individuals 256,529 82,663 | Accrueditems_._. 127,565 79,000 
Traffic balances.. 240,154 186,390 | Deprec’nreserve.. 333,755 _ ___ . 
Govt. of Cuba 360,977 205,046 | For traffic services 
Advance payments 7,431 15,559 in revolution ren- 

Expend. acct. of dered, to be ad- 

revolutiondam. 207,731 ------ OS CELA A Se 

Deferred items--- 66,358 85,372 | Deferred items___ 71,903 


Profit & loss surp.x2,245,719 1,697,902 








0 ae 55,046,133 49,950,926 | | ae 55,046,133 49.950,926 


xAfter deducting $54,000 2d instal. of subsidy on Trinidad branch, but de- 
ducting $300,000 pref. div. payable Aug. 31, 1917.—V. 105, p. 818, 1309. 
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Cuba Company. 
(Report for Fiscal Year ending June 30 1917.) 
Pres. George H. Whigham, N. Y., Aug. 29, wrote in subst.: 


Results.—Your profits from the Jatibonico sugar mill and plantations were 
$764,516; from the Jobabo sugar mill and plantations, $198,360, and 
from the land department, $40,214. Adding to these the other income 
of $29,185, the total income amounted to $1,032,275, which, after deduct- 
ing interest on debenture bonds, $240,000, and general expenses, $161,429, 
leaves a net income carried to profit and loss account of $630,845. The 
large decrease in the company’s profits, as compared with the two previous 
years is entirely due to the losses suffered at your two mills and by the 
Cuba RR. during the recent political disturbances in the island. 

Cuba RR.—The net income of the Cuba RR. for the year ended June 30 
1917, after providing for its fixed charges was $793,816, against $2,545,415 
the previous year. This decrease was caused by the almost complete 
stoppage of traffic in February and March, and by the partial stoppage 
of traffic in April and May. No dividend was declared on the common 
stock of the Cuba RR. (see also that company’s report below.) 

In order to enable the Cuba RR. to carry on the various improvement 
works necessary for the satisfactory handling of the increased traffic your 
directors on May 9 authorized the purchase of 5,500 shares of the Cuba RR. 
common stock at par. The Cuba Co. now holds 155,500 shares of this 
stock, which is carried in your balance sheet at par. pois 

Sugar Milils.—'The decrease in the profits of your two sugar mills is due 
to the enforced suspension of operations by the mills during the revolution 
and to the loss of cane burned. The capacity of your Jobabo mill had been 
largely increased by an expenditure of $203,435 in additional rolls and other 
improvements, while $254,864 had been expended in new plantings, plan- 
tation railroads and various other works, and it was confidently expected 
that Jatibonico would produce 300,000 bags and Jobabo 400,000. os 

The actual production ot Jatibonico was 155,676 bags, practically a half 
crop. Operations were entirely suspended for over one month and on 
account of the large quantity of cane destroyed it was only possible to 
resume grinding at a greatly reduced output. Your Jobabo mill had pro- 
duced 80,754 bags up to Feb. 13 when the revolution broke out and the 
mill was completely isolated. Practically all the standing cane was de- 
stroyed a few weeks later and much damage done to the offices and build- 
ings at the mill and in the plantations. On this account grinding could not 
be resumed and the Jobabo crop was finished with an output of 80,754 bags. 

Thus not only was the output of the two mills enormously reduced, 
but the cost of production per bag was on this account higher than it 
would have been had the mills worked right through the crop to full 
capacity. The increased price of labor and materials also added to the 
cost of production, while the prevailing high rates on ocean freight added 
to the shipping expenses. ‘ 

Losses.—The total loss suffered at Jatibonico was $777,465, of which 
$346,134 represents the loss of profit on the company’s cane destroyed 
and $378,993 additional loss of profit arising from the stoppage of the mill; 
the balance, $52,338, represents sundry property stolen or destroyed. 
At the Jobabo mill and plantations the total loss suffered was $3,509,084, 
of which $2,008,827 represents loss of profit from the company’s cane 
destroyed and $1,009,007 additional loss of profit from stoppage of the 
mill; of the balance $298,612 represents permanent damage suffered by 
the cane and $192,638 damage done to the company’s buildings and other 
properties at the mill and in the plantations. 

Your Van Horne plantation suffered to the extent of $39,194, represent- 
ing the value of buildings and other property destroyed, cattle and supplies 
stolen and cane fields damaged. At this plantation there was expended 
during the year $156,872 in new plantings, railroad construction and other 
general development work. It was not possible to harvest any of the cane 
this year on account of the unsettled conditions prevailing in that district, 
and the cane, of which only a small portion was destroyed, will be held 
over until next crop. 

Thus the total loss of operating profit for the year amounted to $3,742,961, 
in addition to which there was a capital loss in property destroyed amount- 
ing to $582,783, or a total of $4,325,743. Statements of these losses have 
been prepared and deposited with the Cuban Government as the basis 
of a claim for reimbursement. 

Reconstruction .—Outlook.—Good progress has been made at both mills 
in the reconstruction of the buildings and other structures destroyed, and 
preparations are well advanced to insure a satisfactory crop at both mills 
next year. Every effort is being made to keep the burned cane fields at 
on ements well cleaned so that they may give a good yield. 

hile the total losses suffered were very large, the capital loss in property 
destroyed was comparatively small and that portion of the damage is being 
rapidly restored, so that, although the results of the year are very un- 
Satisfactory, it should be borne in mind that a large portion of the loss 
represents a loss of profit for the year only, and does not affect the intrinsic 
value of your properties, or the outlook for future years. 

Sales.—All of the sugar and molasses on hand have now been sold at 
very satisfactory prices and are carried at prices actually obtained. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 








————-1916-17 1915-16 
Gross. Net. Gross. Jet. 
Sugar, molasses, &c__.. $3,718,803 $962,876 $6,895,465 $3,140,784 
Land dept. (town lots,&c.) 66,426 40,214 88,500 55,841 
OO ee $3.785,229 $1,003,090 $6,983,965 $3,196,625 
Dividend received on Cuba RR.stock 60 JL... 720,060 
Miscellaneous interest..........--- S2:270. 4  «tekseo ¥ 
Total net revenue__...-.---..--- TR ey) $3,952,432 
Interest on debenture bonds, &c__-_-- YS rae $240,000 
RGre GEONEES . . . onc cocecasnnee ae 8 8=}§=6—Ss *enane . 
ES REI, CS ERE 6630.845 w«<«cce $3 ,642 ,283 
NN A ne Seon 8 83§=—_ a eee 5,865,427 
Increased valuation of Cuba RR. 
IN SS EE IE A LE: ener 6 6lfaeew 6 60 
a a re ta ee oT a $9,507,710 
BE IRS ee ee ee 7,139 
Preferred dividends (7%)---------- eee id ous 175,000 
Ordinary dividends__.....-.-.--_. (20% )1,600,000 cacien dead (30) 2,400,000 
Total surplus June 30_-----.----- SiG.77ieee 8 0—tié«sC@'w www $6,925,570 


Note.—The ordinary dividends aggregating $1,600,000 (20%) in 1916-17 
includes 10% paid Sept. 30 1916 and 10% paid Nov. 1 1916. 


GENERAL BALANCE SHEET FOR YEAR ENDING JUNE 30. 


1917. 1916. 1917. 1916. 
Assets— $ ~ Tiabilittes— $s s 
Cuba RR. pref.stk. 1,000 1,000 Ordinary stock... 8,000,000 8,000,000 
do com. 8tk.15,550,000 10,000,000 Preferred stock... 2,500,000 2,500.000 
Jatibonico mill,&c.*2,906,539 *2,756,506| Debenture bonds. 4,000,000 4,000,000 
Japabo mill, &c_.*4,134,219 *3,675,921|! Loans pay. (since 
Van Horne plant. *250,547 *93,675 "SRE ee SEG ROG - Sauaitn 
Land & town sites *531,151 *407,387 | Accts. and wages 
Caben.eawmlll...  <seces 17,933 payable... ._- 392,577 488 292 
Live stock...---- 123,287 119,695} Coupons due but 
Material & supp_. 268,373 220,922; not presented_- 5,040 3,780 
Office furniture __-_ 4,232 4,232 | Int. on deb. bonds 
CasitasBranchRy. ------ 52,170; due July 1__-.. 120,000 120,000 
Cash on hand__.. 387,552 2,365,150) Int. on loan ace’d- OE a eles 
TCs ikea ~aennne 324,925! Ordinary dividends 
Individuals & cos. 246,462 8. Sat ES eee 800,000 
Wer. Oe See ewa 9,347 | Pref. div. Aug. 1_- 87,500 87,500 
Sugar & molasses. 2,088,904 2,349,129)| Replanting of cane 
Exp’s (new crop). 122,461 140,812; field reserves... 176,313 129,458 
Com. div. Cuba | Profit and loss_...10,771,682 6,925,570 
a ee OE  wadend 360,000 | 
Equip. mat. in 
suspense _.__-- SOROEe 8 *« -ekwanen 
Deferred items... 120,758 }# -.-....- 








26,923,497 23,054,599) Total...-.--..26,923,497 23,054,599 


z Valued at price at which actually sold. * Valued at cost.—V. 103, p. 
752, 665. 





Boston Elevated Railway Co. 
(20th Report—Siz Months ending Dec. 31 1916.) 
Pres. Matthew C. Brush, Boston, Oct. 3, wrote in subst.: 


Change in Fiscal Year.—The company has changed its fiscal year from 
June 30 to Dec. 31, and it is proposed to change the date of the annual 
meeting to the first Monday in April. 

Investigation by Commission.—The Legislature in June 1916 appointed 
a special commission to consider the financial condition and needs of the 
company and to suggest methods of relief. Notwithstanding the fact 
that the company exhaustively presented and earnestly endeavored to 
prove its case, the legislation resulting from the recommendations of this 
commission failed to meet the exigencies of the situation (V.104, p. 2450). 
The legislation provided, however, among other things, that the Public 
Service Commission should, at the company’s expense to the extent of not 
to exceed $15,000, still further investigate the affairs of the company, and 
required the commission to report to the next Legislature by Feb. 4 1918. 

‘or the purpose of assisting it in its investigations the commission em- 
ployed John A. Beeler, consulting engineer, formerly V.-Pres. & Gen. 
Mer. of the Denver Tramways Co., to whom the company has rendered 
every assistance. 

Simultaneously with the analysis being made by the Public Service Com- 
mission another Commission authorized by the Legislature in May 1917 
to investigate problems relating to street railways of the commonwealth, 
has been and still is holding a series of hearings to study conditions. 

We intend to continue our efforts to secure from the Legislature the 
restoration of the company’s financial condition which common justice and 
public interest demand. 

Additions.—Since the last annual meeting the company has extended the 
operation of the Cambridge Subway trains to the South Station and has 
opened the loop connection at Egleston Square, both of which have been 
of material convenience to the public. 

At the South Boston Power Station the new 35,000 k. w. turbine has 
recently been placed in operation with success. This is one of the largest 
turbines used in railway work. ; 

Fized Charges.—The total charges against the income account for taxes, 
rent of leased roads, rent of subways and tunnels, interest on funded debt, 
interest on unfunded debt and miscellaneous items, for the past six months, 
amounted to $2,803,656. an increase over the six months of previous year 
of $59,330, as follows: For rent of leased roads, $9,581; for rent of East 
Boston Tunnel extension, $49,400; for miscellaneous items, net inc., $349. 

Results.—The total number of revenue passengers carried increased over 
the previous year (6 mos.), 10,100,867, or about 5.63%. 

The deficit of $309,120 for the six months period ending Dec. 31 1916 is 
occasioned by the fact that the company during that period, in accordance 
with its established custom, paid dividends at the full rate of 6% per 
annum with the intention of paying only such lesser amount of dividends 
during the balance of the fiscal year as the earnings for the full fiscal year 
might justify (V. 105, p. 1897, 1801, 715). 


RESULTS FOR HALF-YEAR ENDED DEC. 
ENDING JUNE 30. 
6 Mos. to Years ending June 30- 
Dec. 31 °16. 1916. 1915. 1914. 
Revenue miles run____- 29,835,503 58,572,308 57,805,695 57,990,436 
Revenue pass. carried__189,415,158 363,477,041 346,316,584 343,181,049 


Earnings— : : 
Passenger $9,444,521 $18,126,247 


31 1916 AND YEARS 


$17,269,033 $17,112,925 




















Mails, rentals, adv., &c-. 353,359 560,725 629,575 516,692 
WOROE «cw ame eacw eee $9,797,880 $18,686,972 $17,798,608 $17,629,617 
Operating Expenses— 

General & miscellaneous $962,995 $1,841,396 $1,738,630 $1,729,665 

Maint. of way & struc_- 997 ,27 1,733 ,37 1,429,567 1,694,072 

Maint. of equipment _--_- 742,862 1,324,965 1,203 ,350 1,331,340 

Transportation expenses 3,230,220 65,928,096 5,620,829\ 6,529,627 

EEE 84,892 1,233,259 1,290,317 

laa cca whoa 12,479 18,901 5,290 13,158 
Total oper. expenses. $6,630,726 $12,079,996 $11,287,983 $11,297,862 

Net earnings.....----- $3,167,154 $6,606,976 $6,510,625 $6,331,755 

Interest on deposits, &c. 7,722 25,658 22,242 35,278 

Int. from securs. owned -_ 16,027 33,387 31,213 63,969 

Int. charged toconstruc. --.-.... eS a eer 47 ,833 

Inc. from sink. fund ,&c. 16,640 33,280 OS a 6-52 

Miscellaneous -......-.. 3,375 2,032 1,092 9,282 
CO L ctacrneianene $3,210,918 $6,701,332 $6,598,566 $6,488,117 
Deductions— 

Int.on West Enddebt_. $438,970 $867,196 $819,792 $790,997 

Taxes, West End_-_--- 290,136 536,871 546,793 550,638 

Corp. franchise, Federal 
income, &c., tax, Bos- : 
ton Elevated___...-- 159,794 343,813 371,107 340,362 

Tax on earnings------- 82,787 158,801 151,289 149,947 

Rental of subway - ----- x93 ,292 184,687 183,929 188,913 

Divs. on West End stock 726,580 1,453,161 1,430,323 1,406,80 

Div. Somerv. Horse Ry- Te yt 9,180 9,180 9,18 

Rent Old Col.St.Ry.,&c. 5,249 69,824 65,993 57,216 

Int. on Bos. El. fund. dt. 531,719 1,064,625 963,619 981,000 

Int. on unfunded debt __ 33,094 65,053 86,166 86,9 

Wash’'ton St. tunnel rent 178,033 355,568 355,488 354,605 

East Boston tunnel rent 35,480 68,057 4,838 64,2 
do extensions rental. 49,400 aE onl  mesncane ~cmm ee = 

CambridgeConnect.rent. 35,528 71,008 70,858 70,119 

Boylston St. sub. rental. 104,361 207,515 1SU,BEe «<«nenwun 

Miscellaneous. .....--- 4,649 13,846 S00! - massa 
Total deductions ____ $2,803,657 $5,497,562 $5,274,347 $5,050,948 

RN a $407,261 $1,203,770 $1,324,219 %1,437.169 

DATO SOG 6 CNebencee = =eemenee 130. 

Winter exp. reserve... ....-..-- eer ee Trey Tae 50,000 

Dividends _...__-- (3%) 716,382 (5)1,193,970(5 %)1313 367 (5)1,193,.970 





Balance for year__..def.$309,121 sur.$9,800 sur.$10,852 sur.$63,199 

x After deducting $12,645 charged Bay State Street Ry. 
six months ending Dec. 31 1916. 

BALANCE SHEET BOSTON ELEVATED RAILWAY. 


Dec. 31°16 June 30°16} Dec. 31°16 June 30 '16 
Assets— $ $ | LAabdtlities— $ 
Road & equipm’t_51,640,261 50,983,019 | Capital stock. -~-23,879,400 23,879,400 


y Accrued for 











Inv. in affil. cos.: | Prem. on cap. stK. 2,707,428 2,707,428 
a 201,510 201,510| Funded debt __._- 26,586,000 26,586,000 
Advances_____. 2,297,987 1,817,288! Mortgage notes... 125,000 125,000 

Other investments 284,464 227,999 | Non-negot’ble debt 

Miscellaneous phy- | to affiliated cos_ 1,241,215 1,240,741 
sical property..al,046,581 1,093,948) Loans & notes pay 3,660,000 2,100,000 

ry URS, ee A SpE 2,865,635 3,234,822| Vouchers & wages 710,304 689,758 

Special deposits__ 845,419 855,124} Matured int., &c_ 346,624 356 ,330 

Loans and notes | Int., &e., accrued _ 749,177 785,930 
receivable _-_--- 5,064 311| Taxes accrued... 283,159 798 425 

Accounts receiv’le. 139,497 126,845 | Miscellaneous.... 204,430 255,051 

Prepaid rents, &c-_ 180,477 160,290 | Inaur., res'’ve, &c_ 822,226 1,264,191 

Material and sup- | Deprec.ation fund. 608,568 444,263 
Tees _. 1,518,462 1,464,670! Operating reserve. 594,285 —-___.___ 

Insur., &e., funds. 835,750 835,750 | Prem. on fund. d’t 12,315 12,315 

Discount on fund- | Approp. surplus_. 50,000 50,000 
ed debt........ 325,911 332,194 | Surplus... .-- def.157,556 212,845 

Miscellan’s items. 235,559 173,908 | 
OND se castes 62,422,576 61,507,677 | OOS ang eee 62 ,422.576 61,507,677 


a Miscellaneous physical property (purchased from the West End Street 
Ry. Co.)—V. 105, p. 1897, 1801. 


Kansas City Railways Company. 
(Report for Fiscal Year ending June 30 1917.) 
Pres. Philip J. Kealy, Sept. 13, wrote in substance: 


Report.—This report covers the operation of your properties from July 8 
1914, the date ot the new franchise, to June 30 1917. The coinpany has 
been called upon to make large expenditures in rehabilitating an 


im- 
proving its properties during the past three years. 
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Improvements.—During this time (a) 22.86 miles of single track have 
been constructed and, in addition thereto, 53.4 miles of single track have 
been completely rebulit in the most modern way. There is now under 
contract and in the process of construction 3.69 miles of single track of 
extensions; (b) 75 new cars have been purchased and placed in operation 
and 238 cars have been rebuilt, of which number 174 were equipped with 
folding doors and steps. 

Considerable improvements are now being made to the power house at 
Second and Grand Ave., and the construction of four new substations have 
been authorized, two of which have been completed. 

Dividends.—There have been two payments of $200,000 each made to the 
trustees under the trust agreement concerning the stock of the Kansas 
City Railways, out of which there was by them paid, on Oct. 2 1916, and 
April 2 1917. to the holders of the preferre ad beneficial certificates dividends 
of $2 50 upon each whole pz art represented by such certificates. 


INCOME ACCOUNT FOR PERIODS ENDING JUNE 30. 








—Years ending; June 30- — July 8°14 to 
Statistics— 1917. 1916. June 30°15. 
Revenue passengers carried _-------- 37 394,143 131,075,084 126,307,209 
Transfer passengers -- -- __----. 69,516,515 67,842,528 65,717,735 
oO ESE SIR, ae a Eee a 26,527,687 25,892,693 24,739,542 
Car hours_- Se On in gs ahs ibd ie. eee 2,734,480 2,668,173 
Income Account— 
Revenue fron transportation -------- $6,909,603 $6,576,233 $6,204,970 
do other railway opers--- 498, 416 480,271 412.824 
Total operating revenue_-_-------- 7,408, 019 $7,055 b, 504 $6, 617.7 794 
Maintenance of w ays and struc jan "$802 2,060 $755,606 $683 825 
Maintenance of equipment----_----- 374,900 459,650 459,157 
do power bidgs. & equipment 65,154 66,557 64,557 
Power (operating) - ..-------------- 734.957 594,528 641,539 
Conducting transportation_-.._----- 1,866,038 1,755,597 1,656,244 
|, CRE PUES eS ae ee Spree 2,041 3,069 1,310 
RF 2 ae eee 31,307 23,141 25,995 
Injuries and damages-------------- 321,755 304,010 287,185 
General and miscellaneous __-------- 323,722 281, 109 293, 203 
Total operating expenses_-__----- $4,521,935 $4, 243, 268 $4.11 3,014 
Net operating revenue_-___--------- $2,886,034 $2,813,236 $2, 504°780 0 
| BREE NG AES Aes Palas RS eS ee eee 473,150 434,486 396, 504 
Operating income......-..---.-- $2, 412, 934 $2,378,750 $2,108, 276 
Miscellaneous income (company) - -- $30,453 $3,851 $1, 
do do WORE gc osu 6,031 il 398 ff 416 
Se ee ee _ $2,449,419 $2,393,999 $2,117,437 
Int. on Mo. injury & damage ce artis PRN. Oe ey en Weats 





" §2,415,076 $2,393,999 $2,117,437 
Surplus above 6% on capital value to 
be applied as provided by the fran- 











chise ordinance..__....-.-.--.-. 411,302 506,316 305,703 
Company's share (see below) ----- $2,003,774 $1,587,682 $1,811,733 
RESULTS FOR COMPANY’S SHARE FOR PERIODS END. JUNE 30. 
—Years end. June 30— + July8 ‘14 to 
Company's Income— 1917. 1916. June 30 ‘15. 
Net from Missouri properties___...- $1, 6! 52,722 $1,626,450 $1,547,654 
Net from Kansas properties------_-- 320,599 257 ,382 262.335 
From unfunded securities & accounts. 21,386 3,851 1,745 
ais. 2: :c ‘omen - Seared 
Discount on bonds pur. for sink. fund. So ee eee ee 
Jompany’s gross income (see above)$2,003,774 $1,887,683 $1,811,733 
Deductions—Bond Interest____---- - $1,442,568 $1,269,724 $1,459,741 
Kansas injuries and damages (paid 
S| 3 eee eee 16,864 19,996 38,034 
ener Glaneuous.......-n0s<<-« 13,600 2,193 12,702 
Pn WEIS oo oe ic em enw $1, 47 3 033 $1,291,913 $1,510,478 
OR ee eee 530,741 $595. 770 $: 301 1255 


The total profit and loss surplus, pm “30 1917, was $194,844, after de- 
ducting ($5) $400,000 dividends paid and $112, 944 appropriations for 
sinking fund and crediting $177 047 balance Feb. 15 1916 to June 30 1916. 


BALANCE SHEET JUNE 30. 





1917. 1916. | 1917. 1916. 
Assets-—- $ Ss Liabilities— $ $ 
Road and equip.— C apits u stoc k_ 100.000 100,000 
Missouri _..-..28,251,009)] 32,908,944 | St’ khoiders’ eq lity 5,733,721 6,395,102 
Kansas._...-.- 5,275,9% +h Funded debt-- --- 27,256,650 27,164,844 
Oth. invest. & adv. 121,672 38,395 | Deferred injury & 
YS 152,113 882,140 damage certfs.. 700,712 -..... 
Special deposits_- 43,454) Acct3. and wages. 342,631) 
Loans & accts. rec. 385,964) £05,921 | Miscellaneous __-_- 2,794) 314,288 
Materials & supp- 647 ,233) 3 Accrued interest _ - 37 ,060) 
Payments for inju- Employ .secur.dep. 7,900 
ries & damages— Reserve for amort. b 11,441 
(1) In Kansas_- AS : re of franchise___- 2,981) 
(2) In Missouri - SS0,708 3 anwsew Tax liability.___- 212,248 = 
Discount & exp. on Unadjust. credits— 57,586 314,079 
funded debt_ _- 103 ,752\ 102,595) Surp. above 6% on 
Miscellaneous. . - - 4.606 / cap. val. to be 
applied as pro- 
vided by the 
franchise ord’ce_. 1,223,321 tticae 
Sink. fund reserve x165,854 52,910 
Profit and loss__-- 194,844 385,231 
Total .__.....-26,038,303 34,737,995 ee 36,038 303 34,73 7.995 





x Sinking fund reserve to retire 2nd Mtge. bonds.—V. 105, p. 1617, 1208. 


American Cotton Oil Company.” 
(27th Annual Report—Year ending Aug. 31 1917.) 
The remarks of Pres. Joseph D. Lewis, with balance sheet 


and profit and loss account will be found at length on sub- 
sequent pages. 


PROFITS AND DISBURSEMENTS FOR YEARS ENDING AUGUST 31. 








: 1916-17. 1915-16. 1914-15 1913-14. 
ee $2,034,042 $2,524,292 $2,514, 403 $1,487,624 
Int. on deb. bds. & notes 500 ries aia” ete 475,000 475,000 
Divs. (6%) on preferred 611,9 916 611,916 611,916 
Common dividends___( (4% 1809" ong (4%) 800" ee eee: | ere 

Balance surplus_-_-___ $112,642 $607,058 $1,427,487 $400,708 
Previous surplus_______ 2 tha 267 a11,853,209 10 531 497 10,130,789 
Total surplus.___.__ $12,572,909 $12,460,267 $11,958,984 $10,531,497 


a After deducting discount and expenses in connection with the issue in 


Nov. 1915 of 2-year 5% notes, $105,775.4 
ate SHEET AUG. 7. 
Assets— 917. 1916. 1914. 
Real estate, &c.._--._- s16, 120, 240 $15,934,074 $16. 030. (104 $15,951 ,025 
oe ee 1,336,310 2,767,045 5,050,645 3,437,634 


Bills and accts. rec. and 








advs. for merchandise 4.362.461 4,036,138 4,133,635 4,941,549 
Products, raw mat’l,&c. 9,647,997 8,335,076 5,137,256 4,445,863 
Good-wili, patents,’ &c_ 23'594'870 23'594'870 23594'870 231594.870 

Total assets, hae acces $55,061,878 $54,667,203 $53,946,510 $52,370,941 
Common stock. ___-.__ $20, 237,100 $20, 237, 100 $20,237,100 $20,237,100 
Preferred stock 10;198:600 10:198'600 ~10'198:600 10198600 
Debenture bonds_-_-___ 5,000,000 5,000,000 10,000,000 10;,000;000 
Two-year notes___-.._- ane sare 
Accounts payable.___.. 363,509 202,521 303 .463\ 995,703 
eee poenes Bee ; One one 908-720 802083 102,083 
Preferred dividends... 305,958 305,958 305,958 305,958 
Common dividends--_-_ 202,371 ae a 
Profit and loss...__-__- 12,572,909 12,460,267 11,958,984 10,531,497 

Total liabilities______ $55,061,878 $54,667 ‘203 $53,946,510 $52,370,941 


Compare note offering in V. 105, 1803, 911 





Sinclair Gulf Corporation, New York. 
(Financial Statement as of Aug. 31 1917.) 

On a subsequent page will be found the remarks of Presi- 
dent H. F. Sinclair, covering the company’s operations for 
the four months ending Aug. 31 1917, together with compara- 
tive balance sheets as of May 1 and Aug. 31 1917. 

This company is allied with the Sinclair Oil & Refining 
50.—V. 105, p. 1215, 1004. 


Tidewater Oil Co. (of N. J.), N. Y. City, and Subsidiaries 
(Report for Nine Months ending Sept. 30 1917.) 
CONSOL. RESULTS—9 MOS. ENDING SEPT. 30 1917 AND 
CALENDAR YEAR i916. 

[Including Tide Water Oil Co. and Subsidiaries .] 

9 Mos.1917. Year 1916. 
Total volume of business done by the Tide Water 
Oil Co. and its subsidiari es, a8 represented by 


their combined gross sales and earnings, exclu- 

sive of inte r-company sales and tran actions____$21,611,672 $28,020,805 
Total expenses incident to onverations, including 

repairs, maintenance, pensions, roy ‘altie 3, ad- 


ministration, &e.; provisions for Federal and 

other taxes, insurance and all other charges, 

exclusive of depreciation.___......___- ee ee 12,167,834 12,139,414 
Net earnings from operations..___.._._______~- - $8. 843, 838 $15 5,881,391 
Depreciation PUREE Ge. ase ss bun ooscsse eee 3,886,990 


CPL ibe ae a Ee “$7,416,519 $11,994,401 








Net income_ -_ 


Income from investments_.__________.__-_--___- ‘ie g 854 ire ieee 
Total income-_-_ et ee ae ees 7,494,37 3 $11,994,401 
Deduct—P: ‘oportic yn of income belonging to minor- 

ity interests in sub-cos ___ Vout ee RSE ye 558,823 971,693 





Tide Water Oil Co. stockho Iden rs’ proportion. -—-_-_- $6,935,550 $11,022.708 














Pa ViGenOs Has WiCaes. 3 occa cw nne _(14)4,465, 691 (10)2.650 .000 
BeIeMee SUTH108 10F DEFIOG. ... 6.62 ocecnnccnnss $2,469,859 $8,372,708 
Pre gy surplus carried forward ...............- 13,023 ,617 4.650 ,909 
[OS ge ee Oe OP, oP ge ny ae Se ee ae $15,493,476 $13,023,617 
Div idend of 10% paid (in stock) Feb. 1917______- “$f  * ieee 
Total profit and loss surplus___...__________-~ _-$12,.593,476 $13,023,617 
Cash dividends paid for the 9 months ending S« . vt. 30 1917 include 2% 
($637.888) paid March “i 7% ($2,232,853) paid in June and 5% 
($1,594,950) paid in Sept. 191 
CONSOLIDATED BALANCE SHEET (INCLUDING SUBSIDIARIES). 
Sept.30°17. Dec.51'16. | Sept.30'17. Dec. a" 16 
Assets— $ $s | Liabilities— $s 
Prop’ ties & equip .x29,849,470 26,764,561, Capital stock____21,900,000 29 000, 000 
Other investments 255,858 261,550 | Res. for fire losses _ 414,932 376,981 
Short-term secur. 5,279,941 Minority int. in 
Cash_-_-. 2.536.053 1,968,431] sub. cos_ --- 1,993,200 1,701,398 
Accts. & notes rece. 2,735,646 &,398.159)| Dividend payable. 1,594,950 370,000 
Prepiid expenses 18,990 77.80° | Accounts payable. 1,158,651 1,576,854 
Cruce oil & prod’ts 7,246,735 7.564.329! Accrued taxes . 1,142,010 350,143 
Materials & supp_ 2,134,387 1,415,533)| Surp. (see above) _12,593,476 13,023,617 
Deferred items- 740,139 448,321 
i‘, | eee | 797 (219 46, 898, 993 Total — ._-50,797,219 46,898,993 


x Includes as of Sept. 30 1917 refining and gasoline plant, 410,063,205; 
pipe lines, $10,407,999; oil producing properties, $14,212,826: railroad and 
lighterage properties, $459,267 and timber properties, $326,113; total, 
$35,469,410 less reserves for depreciation, $5,619,940; balance as above. 
$29 ,849,470.—-V. 105, p. 1622, 1426. 


Sinclair Oil & Refining Corporation, New York. 
(Financial Statement Nov. 14.—Balance Sheet Sept. 30 1917.) 


President H. F. Sinclair as of Nov. 14 reports the capitali- 
zation as in subst: (Compare V. 105, p. 187, 721, 1004; 
V. 104, p. 2017.) 


Three-Year First Lien 7% Sinking Fund Gold Notes of 1917, 

due Aug. 1 1920, a first lien (except for the $3,000,000 

equipment notes) on all property now or hereafter owned, 

and carrying the option to purchase stock at rate of 25 shs. 

for each $1,000 note at $45 per share, till Aug. 1 1918, then 

at $47 50 till Aug. 1 1919, and thereafter at $50 till Feb. 1 

1920, cash so applied to be used to retire notes by purchase 

orcall. Sinking fund to receive $500,000 cash May 1 1918, 

$500,000 Nov. 1 1918 and $7 50, 000 Nov. 1 1919, principal 

to be redeemable on or before Aug. 1 1918 at 105%, then on 

or before Aug. 1 1919 at 102%, ‘and thereafter at par ___. $20,000,000 
Car Trust Notes maturing serially within 36 months from issue 

GE NI NS ne en es ee Praia stg ee ese ne ao 3,000,000 
Shares of No Par Value (not including 500,000 shares reserved 

in respect of the aforesaid stock option) __.___--.------- 1,000,000 shs. 

As against this capitalization the company has properties which it 
believes may be conservatively valued at $80,000,000, including $24,000,000 
invested therein from May 1 1916 to June 301917. Much of this property 
is still unproductive, pending completion of the construction program 
which is expected to be accomplished early in 1918. i 

The properties Mr. Sinclair describes in brief as follows: 

Your corporation, chartered April 27 1916, in N. Y. State, now operates 
through three main subsidiary companies—the Sinclair Oil & Gas Co. 
which handles the production; the Sinclair-Cudahy Pipe Line Co. the trans- 

ortation; the Sinclair Refining Co. is the refining and marketing subsidiary. 
‘he properties include: 

(1) Four modern oil refineries, having a capactiy of approximately 
20,000 bbls. a day, not including refineries building. The (new) Kansas 
City refinery has been connected with the main trunk line and is partly in 
operation; its capacity will be about 5,000 bbls. a day when in full opera- 
tion. The refinery at Chicago is progressing to completion and will have 
an initial capacity of about 10,000 bbls. a day. A refining process of our 
own discovery, equals any process now being used, and should double the 
yield of gasoline content in crude oil as handled by our refineries. 

The Mid-Continent Field supplies 40% of the total world supply of high- 
grade oil, contrasting with the Mexican or California (asphaltum base) oil 
primarily used as fuel, having a low gasoline content. 

2. Pipe line system of some 500 miles of trunk and gathering lines, ex- 
clusive of the 800-mile Drumright to Chicago line. Additional gathering 
lines have been completed on the new pipe line running from Drumright, 
Okla., to East Chicago, Ind. The main trunk line is nearing completion. 
and satisfactory deliveries are now being made. Your company can 
acquire oil from the independent producer as a further supply for its in- 
creased refinery demands. 

3. About 3,700 tank cars, also puting and bulk distributing stations, retail 
and wholesale, in Okla., New Mex., Colo., Neb., Kan., Mo., No. Dak 
So. Dak., Ill., Ind., Mich., Ohio, N: Y., Mass., R. I., Minn. and Iowa. 

4. Oil kA covering about 100,000 acres in the so-called Mid-Continent 
field in Kansas, Ok!ahoma and North Texas were owned or a substantial 
interest controlled at organization. A large amount of additional oil leases 
have since been acquired. Only a portion of the acreage is now being used 
for actual production, but over Sn 300 wells are now actually producing oil 
or gas som ae a very large percentage of the refinery requirements are 
now supp 

5. A number of casinghead gasoline plants for the recovery of casinghead 
gasoline from gas heretofore not utilized have been installed. A portion 
of the capacity of these plants is now in operation. 


Treasurer J. Fletcher Farrell, Nov. 14, wrote in subst: 


Subsequent to June 30 1917 the stockholders have authorized an issue of 
,000, of three-year First Lien 7 % sinking fund gold notes, att Aug. 

1 1917, all of which have been sold under the plan (in V. 105, 187, 721, 
1004). On Sept. 30 1917, $4,860,208 remained to be paid in on Fastaliment 
subscriptions to the three-y ear First Lien 7 7% notes. Of this amount 
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$2,740,770 was collected in Oct. 1917, and the remainder will be paid in 
on Dec. 1 1917. 
CONSOLIDATED BALANCE SHEETS. 


Assets— Sept. 30°17. June 30 °17. 


Real estate, oil and gas leases, oil wells and equip- 
ment, pipe lines, refineries, investments in other 


companies, &c., at appraised values May 1 1916$47,002,049 $47,002,049 
Additional properties acquired and refineries, pipe 











ines, &c., in course of construction.._......._- 30,205,500 24,283,819 
Total available for depreciation, &c.____.____- $77,207,549 $71,285,868 
Less: Reserve for depreciation and depletion__-__- 2,425,373 1,974,871 
Balance of capital assets... .................- $74,782,176 $69,310,997 
Comets th RTOS OI GO BOs on nc og oe etnwnwctcn 3,799,200 1,815,261 
Notes & accts. rec. less reserve for doubtful accts_. 2,712,779 2,550,990 
Due from subscribers to three-year notes____.___ re) eS 
Inventory—crude oil and refined products_______ 6,636 ,409 6,363 ,660 
Due from affiliated companies____.........____ 718,236 549,150 
Deferred assets: Prepaid insurance, interest, &c__ 294,643 339,398 
cy UE Rae ee ee ee eee ene me $93,803,652 $80,929,457 


Liabilities— 

Capital stock (without par val.): Authorized and 
issued, 1,500,000 sh., less deposited with trustee 
in respect of stock = warrants outstanding, 
500,000 shares; in hands of public, 1,000,000 
shares; value of equity excl. of surplus income___$57 ,621,278 


Sept. 30°17. June 30 17. 








$57 ,623,509 
Es SR ME aro nc ctanadabbnacusens ne 6,074,782 5,230,889 
Total value of equity... ....................... $63,696,060 $62,854,398 
3-year Ist Lien 7% sinking fund gold notes, dated 
Aug. 1 1917 (authorized and issued) -.___._____ pok ( —_—e 
Equipment trust notes, &c._.......--...- 2 871,311 2,839,826 
pO a a eee ee 610,000 10,160,000 
Pe PO nt Sa paca nwankenosaddecces 3,603,925 3,739,157 
Federal taxes (estimated) __.........-...- 1,057 ,983 733,134 
Interest accrued and general taxes___...________ 443 ,429 184,237 
2708 CO Gir In0CG COMIDOMICS ... . 2. oe cw cccwuce 134,665 57 ,362 
Reserves for contingent claims______.__________ 386,278 361,343 
p | Ey ee ee ee ey ce ee $93,803,652 $80,929.457 


Compare Sinclair Gulf,Corp., an allied company above.—V. 1 
1904, 1528. 


American Linseed Company, New York. 
(Report for Fiscal Year ending Sept. 30 1917.) 
Pres. R. H. Adams, N. Y., Nov. 3, wrote in substance: 


As stated last year it is again gratifying to call attention to the prosperous 
condition of the company indicated by this statement. We have had no 
war orders and our business has been interfered with, due to the great 
difficulties in matters of export. The high prices of the products manu. 
factured by us have been due to short crops both in the Argentine Republic 
and the United States. The present crop in the United States is the small- 
est in the last twenty years but the crop in Canada is of normal size, and the 
crop of the Argentine, about to be harvested, is predicted to be equal to 
the largest ever grown, so that with the decreased demand for manufactured 
products your management feels that ample supplies can be obtained for 
the coming year. 

During the year our company has acquired the Nucoa Butter Co., a 
very important manufacturer and refiner of nut oils and nut margarine. 
By the acquisition of this company weare able to economically supply the 
great markets of the east, other parts of the country having been already 
reached by our plants at Chicago and San Francisco. The Nucoa Butter 
Co. was acquired by the payment of cash, $1,332,000. 

Notwithstanding this large payment of cash during the past year for 
this important property your company was entirely self-sustaining, and 
for the first time in its history the interest account is a profit instead of an 
expense item. * 
iewing the above facts your board of directors feels that they are pur- 
suing the same conservative _— adopted heretofore in declaring a 
dividend of 7% to the preferred stockholders of the company. 

[As to 7% preferred dividends declared, payable quarterly in 1918, see 
@ subsequent page.] 


05, D. 








RESULTS FOR YEARS ENDING SEPT. 30. 

1916-17. 1915-16. 1914-15. 1913-14. 
aGrossearns.(allsources) $4,186,044 $2,847,484 $2,519,467 $1,924,948 
Operating expenses_... 2,038,525 1,347,148 1,437,806 1,518,451 

Operating gain_____- $2,147,519 $1,500,336 $1,081,661 $406 ,497 
Int. on borrowed money -—  -_-_-_-_-_- 23,518 74,030 9,8 
Res. for contingencies _ - I. :.. icra? "| bees  aaaeeaanee 
Pref. dividends______-_- (See text.) %)808.800 wees twee 

Balance, surplus__- _- $1,764,430 $974,317 $1,007,630 $306 ,647 


a After deducting shortages, shrinkages and inventory deductions. 
BALANCE SHEET DEC. 30. 








1917. 1916. 1917. 1916. 

Assets— $ $ TAabtilities— x $ 
Mills, good-will, Common stock-._-_16,750,000 16,750,000 

trade-m’k3, &c¢c_28,810,837 28,979,895! Preferred stock.__16,750,000 16,750,000 
Inventory -.----- 2,544,537 4,332,401) Current accounts- 32,851 21,848 
Investm'ts (stock)a2 338,629 979,430 | Dividend account 
Cash & cash items 4,964,393 2,678,465; (unclaimed) ---- Se: s#*ende 
Accts. & notesrec. 616,420 464 ,440/| Accrued taxes.... 170,841 --....- 
Pref. stk. in treas- 26,352 26,352 | Res. for conting-- OT ies 
Com. tk. in treas_ 27,970 27,970 | Surplus .......-- 3,552,745 2,578,428 
Naval stores____- 38,450 65,827 | Profitea .......... 1,764,430 1,476,817 
Miscellaneous - - -- 36,714 22,313 

a 39,404,303 37,577,093 | eee 39,404,303 37,577,093 





a Investments in 1917 include Pacific Oil & Lead Works, $338,430; 
Union Import Co., $38,299: Baker Castor Oil Co., $58,080; American 
Cocoanut Butter Co., $175,000; Portland Linseed Oil Works, Inc., $10,000; 
Saute Products Corp., $50,000; Grove Linseed Oil Co., $250,000; American 
Linseed Co. (of Mass.), $10,000; American Linseed Co. (of Mich.) , $10,000; 
Great Eastern Elevator Corp., $10,000; American Linseed Co., Ltd., 
$40,000; Nucoa Butter Co., $1,332,000, newly acquired (see text above), 
and miscellaneous, $16,820.—V. 103, p. 1979. 


Moline Plow Co. (Moline, IIl.). 
(Report for Fiscal Year ending July 31 1917.) 
Pres. G. A. Stephens, Moline, Oct. 22, wrote in substance: 


Income Account.—The net profit for the year, after charging all operating 
expenses, including $404,058 for maintenance of fixed assets, $141,859 for 
depreciation of fixed assets, $193,752 for interest on borrowed money, and 
after making provision for bad debts and accrued charges amourted to 
$1,566,842, an increase of $532,290, and equivalent to 94% on the out- 
standing common stock after providing for the payment of dividends on 
the first and second preferred stocks. 

After bringing forward balance at July 31 1916, $695,641 (less adjust- 
ments, $418,604), and after deducting Ist pref. dividend (7%) calling for 
$525,000; 2d pref. (6%), $90,000 (declared in Sept. 1916, payable quarterly 
to June 1917], and common (paid Oct. 1916) (2%), $200,000, the balance 
at July 31 1917 was $1,447,483. 

No Dividend on Common Stock.—Although the profits for the past year 
show a substantial increase over those of the previous year and the balance 
of surplus has been considerably aamensee thereby, it is not the inten- 
tion of the directors to declare a dividend on the common stock. In view 
of the large increase in the company’s business that is anticipated for the 
present fiscal year the directors consider that it is necessary to conserve the 
company’s funds and consequently do not feel justified in depleting same 
by the payment of common stock dividends. 

Total Surplus.—The adjustments to the surplus brought forward from 
last year were occasioned mainly by the adoption of more conservative 

rinciples for the valuation of the inventories. The amount shown is not 
n any sense an actual loss incurred but is merely an adjustment of the 





figures shown in the balance sheet, owing to a change in methods that 
have been in use for years past. 

Sales.—The sales for the year show a substantial increase over the year 
1915-16. All products show increases except Henney Buggies. The de- 
mand for buggies is declining yearly, due to the substitution of automobiles 
for horse-drawn vehicles, and this part of our business is to be discontinued 
as soon as practicable. 

Moline-Universal Tractor.—The demand for this tractor has exceeded our 
ability to cope with the orders received. The factory at Rock Island as 
originally planned was completed during the year, and though subsequently 
extended, still further additions were necessary and are now nearing com- 
pletion. We have every confidence that the acquisition of this tractor 
will result in a most remarkable growth in the company’s business. 

Automobile.—During the year the whole of the production of automobiles 
of the first model manufactured by the company were disposed of. A new 
and improved model with an engine possessing unique features has been 
designed and is now being manufactured. It has been impossible so far to 
meet the demand for the latest model, owing mainly to the difficulty ex- 
Ger enced in obtaining deliveries of certain parts in sufficient quantities. 

Ve are confident that if an adequate production can be obtained, the earn- 
ing capacity of the Stephens automobile industry will be satifsactory. 

Balance Sheet.—The current assets at July 31 1917 amounted to $21,- 
484,755, an increase of $4,381,415 over those at July 31 1916. The excess 
of current assets over current liabilities after deduction of the reserves for 
discounts and bad debts amounted to $13,136,975. The company was 
compelled to borrow extensively in order to finance the tractor business, 
the increased business in other lines and because of the increased prices of 
raw materials. For these reasons the amount outstanding on bills payable 
has increased from $1,905,000 at July 31 1916 to $6,680,000 at July 31 1917. 
Although the sales were considerably in excess of those for the previous 
year, the outstanding balances due by customers have remain practi- 
cally stationary. The inventories show a considerable increase, to a great 
extent due to higher 7 now prevailing. 

European Assets.—The assets in European countries shown separately in 
the balance sheet, include: (1) In Germany, Austria, Rumania, Poland 
and Scandnavia $442,034; (2) In France, Italy and Spain, $923,609; and 
(3) in Russia and Siberia, $1,208,641; total, $2,574,283; less reserves to 
reduce inventories to cost, $106,833; balance, $2,467,450. 

The foregoing assets consist of Government bonds, cash in banks, cus- 
tomers’ accounts and inventories. It is impossible to state the precise 
composition thereof at July 31, but approximately 53% was invested in 
Government bonds bearing interest, 11% cash in banks bearing interest, 
11% accounts receivable and 25% inventories of company’s goods, five- 
sevenths of the last-named being located in France. 

The company’s agencies at Paris and Moscow did a very satisfactory 
volume of business during the past year, and when normal conditions return 
our business in Europe should yield gratifying returns. While under 
esas conditions a certain amount of uncertainty exists respecting the 

uropean assets, the assets are included in the balance sheet at amounts 
arrived at in the ordinary routine of accounting. The various agencies in 
Europe, however, are collectively self-sustaining and the company has not 
suffered any loss thereon up to the present. In the meantime we are main- 
taining and extending a valuable connection in the countries affected. 

Capital Expenditures.—The capital expenditures for the year amounted 
to $1,454,190. 

roperties.—All properties are free and unencumbered, and the net 
quick assets as of July 31 1917 were equivalent to 175.2% of first pref. stk. 

Outloox.-—-The prospects for the current fiscal year are very encouraging. 
Up to date, the orders taken have shown substantial increases, after making 
due allowances for increased prices. It is expected that our tractor business 
will be limited only by y the volume our factory will be able to manufacture. 


INCOME ACCOUNT FOR YEARS ENDING JULY 31. 














1916-17. 1915-16. 1914-15. 1913-14. 

Se ere Not Not ($19 -213-105 $12,748,182 

Operating expenses----- stated. stated. 9,302,762 11,727,389 

$2,306,511 $1,404,218 $909,414 $1,020,793 

Maintenance, &c_.-.--- $404,058 $166,564 $112,833 $136,688 

Depreciation .........-- 141,859 136,665 127,199 113,096 

Net income-_-........- $1,760,594 $1,100,989 $669 ,382 $771,009 

Interest on bills (met)_._.. 193,752 66 ,437 144,436 132,169 

Wet profits ......c-«<= $1,566,842 $1,034,552 $524,946 $638 ,840 

Previous surp. (adjusted) *695,641 604,693 787,072 1,779,042 
Total surplus........ $2,262,483 $1,639,245 $1,312,018 


$2,417 882 
First pref. dividend (7%) $525,000 $525,000 $525,000 $5: 
Second pref. dividends__(6%)90,000 See text. (1%)22,500 
Common dividends_-.(2%)200,000 See text. (144)150,000 
DO, Gc cwceecss. i wsaennae |. . mewwe 


Us 


(6)90,000 
(6) 540,291 
Pema mbna 500,000 


Total dividends 














oe aba ate $815,000 $525,000 $697,500 $1,655,291 

Surplus July 31_------_- $1,447,483 $1,114,245 $614,518 $762,591 

* After deducting in 1916-17 $418,604 adjustments. 

CONSOLIDAED BALANCE SHEET JULY 31.~ 
1917. 1916. 1917. 1916. 

Assets— $ $ Liabilities— $ $3 
Real est., mach’y First pref. stock... 7,500,000 7,500,000 

patterns &¢__x6,774,132 5,501,816| Second pref. stock. 1,500,000 1,500,000 
Pat’ts, rights, &c_ 394,808 394,808 | Com. stock issued .10,000,000 10,000,000 
Fin'd, goods &c_y11,297,144 8,023,027; Bills payable----- 6,680,000 1,905,000 
Treas’y stock (par) 13,800 13,800} Accounts payable. 1,088,455 765,429 
CashinU.8s...... 1,038,771 720,730| Customers’ depos. 198,327 ,764 
Cash in Europe- --_) ( Acer’d charges... 180,383 51,628 
Inv. in Eur. secur- | | 520,604] Res’ve bad debts 
Mdse. & receiva-)2,467,450; and discounts.. 380,999 334,228 

bles in Europe_ -} | 1,161,915} Surplus (see income 
Cust’rs ace’ts, &c_.z6,681,391 6,677,065 account above). 1,447,483 1,114,245 
Other assets....- 308,150 196,529 

| eed 28,975,646 23,210,294; Total -...----.- 28,975,646 23,210,294 





x Includes in 1917 land, $952,480; buildings, $3,358,336; machinery and 
tools, $1,603,202; patterns, $237,421; fixtures and sundry equipment, 
$137,669; uncompleted construction, $461,199; and buildings, fixtures, 
&c., in Europe, $23,825. y Includes in 1917 finished goods, $5,548,068; 
raw materials, $4,349,117; goods in process, $1,078,345; and _ supplies, 
$321,614. zIncludes in 1917 customers’ bills. receivable, $2,515,833; 
customers’ accounts receivable, $4,085,475, and miscellaneous accounts 
receivable, $80,083.—V. 103, p. 1590. 


American Rolling Mill Co., Middletown, O. 
(Annual Report, Year ended June 30 1917.) 
President Geo. M. Verity, Oct. 22 1917, wrote in subst: 


Business Conditions.—There was an increased demand for all of our prod- 
ucts at gradually increasing prices. All plants were operated at maximum 
capacity, a large tonnage of steel billets being bought on open market. 

rospects.—Sales billed for last fiscal year were more than $22,000,000, 
an increase of approximately 71% over the previous year. ‘There is, never- 
theless, every prospect that the total volume of business for the current 
fiscal year will be the largest in our history, as we shall have the benefit of 
additional new production capacity. Prices, with Government control, 
have undoubtedly reached a maximum for the period of the war. 

Physical Condition of Works.—Many important improvements and addi- 
tions were authorized and begun last year, all of which will be completed 
by Jan. 1 next. This will give us the full benefit of the additional produc- 
tion capacity thus provided during the last six months of this fiscal year, 
including (a) four new open-hearth furnaces of 85 tons capacity praccany 
completed, two of them being in actual operation for several weeks; (b) one 
new reheating furnace now being added to the soaking pit department. 
(c) one 1,000 h.p. boiler now under construction, (d) one 3,750k.w. turbo- 
generator which has been installed in central power station. 

All reheating furnaces in sheet and jobbing mill departments are being 
equipped with stokers fos direct coal fire, or with gas producers. By Jan.1 
we will be in position to use either coal or producer gas, natural gas or oil in 
all of our open-hearth and reheating furnaces. 

Ac,uisition.—Through our Columbus Division we have acquired a one- 
third interest in the Portsmouth (O.) Solvay By-Product Coke plant. This plant 
has been under construction during the past year and is now practically 
completed. All improvements will be paid for from current earnings. 
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Blast Furnace Division.—All of the properties and plants of the Columbus 
Iron & Steel Co. were taken over in July (1917). ‘The blast furnaces at 
Columbus, as well 2s all of the mining properties which supply them with 
raw material, are now being operated as the blast furnace division of our 
business. (V. 105, p. 291.) We believe that the acquiring of these properties 
comprehends one of the most important steps the co. has ever taken. 

Dividend Policy.—Considering the many changes that have taken place 
in the past two years which have largely increased bot h our production and 
earning capacity, and following out the policy outlined in our previous re- 
ports, your board of directors anticipate conditions will be such that a 
regular stock dividend of not less than 5% per anpum Can be de clared be- 
ginning with this fall. (V. 105, p. 1892.) On or about Oct. 27 this com- 
pany declared a stock dividend of 5% on the common stock, payable Feb. 1 
to holders of record Jan. 15. See also item on a subsequent page.) _ 

Financial.—As the properties and plants of the Columbus Iron & Stee 1 
Co. were taken over shortly after July 1, a consolidated balance sheet as of 
July 1 is furnished. Patent account has been de creased, and reserves for 
extraordinary depreciation and accruing renewals largely increased. With 
this new balance sheet your company is entering on a new era of added 
activity and accomplishment. (Compare plan in \. 104, p. 2454.) 

{The main office of the American Rolling Miil Co. is in Middletown, ss 
and it has in operation plants in Middletown, Columbus and Zanesville. 

INCOME ACCOUNT YEARS ENDED JUNE 30. 

1916-17. 

Net profits, after current expenses, including mainte- 

nance ($1,770,205 against $950,877) and reserve 

for extraordinary replacements, accruing renew- 

als, deprec’n, &c. ($1,096,608 against $171,600) - 
Interest, dividends, 1ents, &c., received..------- 

Net income for interest, &c. . 


1915-16. 


$3,949,587 $3, 
1,925 


$3,951,512 





dividends, 


Deduct—Cash divs. declared during year and in- 

terest on installament stock payments___.------- 1,103,275 $597,214 
5% stock dividend paid Aug. 15 1916_------------ —-- == 319,965 
Interest paid and accrued a ime aan 58,851 177,483 
Charge for initial operation new Fast Mill, written off ------ 165,000 
[an on Oo, Ble BOCs WHER Of). ween wcanecanss . xghnam 98 856 
eG ee not shown , 44,7 33 
Reserve for profit-sharing distribution,.-.--------- do 358,961 





Net increase in surplus for year _¥%2,789,387 $1,379,445 
y The excess profits tax for the 6 months period ending June 50 1917 can- 
not be figured accurately as yet. Whatever it amounts to must be deduct- 
ed from net inccme($2,789,387)as shovn above. 
CONSOL. BAL. SHEET AS OF JULY 
Assets (Total, $30,360,575) . e. 
Real estate, buildings, machinery and equipment. cntmncathlO 260,050 
Patents, patent rights, licen-es, royalty contracts, &c., owned 
and controlled through ownership of the capital stock of the 


1 1917 (Compare V. 103, p. 1886)- 


International Metal Products Co. (patent holding co.)_--- 675,000 
Real estate—Adjoining E. S. W. farms, $151,959; improved, 

$165,603; unimproved, $121,686_.__.------- Se hice ae aot 439,228 
Stock in other co’s (this includes mining oper. and coke ovens) 1,239,500 
Cash on hand and in banks, $939,795; notes and accounts 

receivable, $3,597 ,209___--_-- a eg 4,537 ,004 
Inventories—Process and finished stock, $2,337,719; mia- 

terials and supplies, $4,544,819 Fei an Ne an Pee ee 6,882,538 


Marketable securities... .--_- Se lad a eae 

Preferred dividend guarantee (cash and securities)__..__-__- 

Deferred charges—Unexpired insurance premiums, &c. 
Liabilities (Total, $30,360 ,575)— 

Capital stock: Preferred, $1,300,000; common, $9,000,000_- $10,300,000 


c 


6% gold notes__-_ 


189,398 
96 ,000 
19,066 


te CO eee KEM MIRO Ae Rae wanna See 
Accounts payable (current accounts), $4,599,152; accrued 

le OE oe | ae a ae wwacncccan AO Le 
Reserve for extraor. renlaccmenrts, accruing renewals & deprec. 3,059,985 
Special reserve for guarantee of preferred dividends - _- fo Fo 96,000 


EE Oe” BO Re a | ar rr ee eee Fp 
The company has also favored us with its first balance sheet, as of Dec. 31 

1901, after 9 months’ operation, showing total assets and liabilities $680,892 

against $16,936,640 as of June 30 1916.—V. 105, p. 1899, 1803. 


South Porto Rico Sugar Co. (Incl. Subsidiary Cos.) 
(Report for Fiscal Year ending Sept. 30 1917.) 
Pres. William Schall, Sept. 30, wrote in substance: 

Output.—The amount of sugar made during the crop of 1917 was 92,342 
tons. It is estimated that the output in 1918 will be about 96,000 tons of 
sugar. The lands in cultivation in Santo Domingo amount to about 7,300 
acres, from which a crop of 200,000 tons of cane is expected. The company 
has contracts with Russell & Co., S. en C. (which now owns and operates 
the agricultural department formerly owned by the subsidiaries of this 
company) and other planters in Porto Rico covering about 24,000 acres 
from which a crop of 650,000 tons of cane is expected. 

New Factory.—The company is, at the present time, erecting a raw sugar 
factory at La Romana, Santo Domingo, and it is expected that this factory 
will be ready to grind during the crop of 1918. 

Bonds Converted, &c.—On Dec. 1 1916 and June 1 1917, bonds of the 1906 
issue amounting to $39,000 were converted into preferred stock, and $7,000 
of said bonds were paid. The amount due on the remaining outstanding 
bonds ($12,000) has been deposited with the trustee, and the mortgage 
securing these bonds has been canceled. 

Dividends.—During the late fiscal year there have been paid the regular 
dividends of 8% on the preferred stock and 20% on the common stock. 

Preferred and Common Stock.—There was sold during the year 2,025 
shares of preferred stock and 222 shares of common stock, and on July 12 
tet ap sensi issue of $500,000 of common stock was sold at par 

‘ » Pp. 2239). 

Possible Agreement.—Pending negotiations with the U. S. Food Admin- 
istration are progressing favorably and it is expected that an agreement will 
be reached between the Administration and the Porto Rican producers pro- 
viding for a satisfactory price for sugars to be made during the coming crop. 

Liberty Bonds.—The company has subscribed to $300,000 of U. 8. 4% 
Liberty bonds. A donation of $25,000 to the American Red Cross was 
made in June 1917. 

Tazes.—Out of the profits of the company for the year there has been set 
aside $300,000 for the payment of income and profits taxes. 

Russell & Co.—The foregoing statements do not include the profits, 
a sets or liabilities of Russell & Co., S. en C. 


CONSOL. RESULTS YEARS END. SEPT. 30 (Incl. Central Romana, Inc.). 





1916-17. 1915-16. 1914-15. 1913-14. 

Total receipts.._..._.- $10,690,741 $8,396,562 $7,384,493 $5,239,025 
Mfg.exp.,rents,tax.,&c. 8,069,483 4,693,042 5,264,372 4,527,779 

Net earnings________ $2,621,258 $3,703,520 $2,120,121 $711,246 
Bond interest.________ $3,3 $16,320 $24,060 $30,360 
Reserve for deprec’n___ 466 ,66 

do for work. cap.,&c. 600,000} 1,181,242 1,168,701 301,406 

moi cerene mrt. tee SOP eOn) Soc 0606lCl eet 0 
Pref. dividends (8%) -___ 312,730 298,900 296,680 296 ,680 
Common cash dividends (20)823,890(40)1378,327 (10)337,100 (4)134,840 
Com. divs. (scrip) (18%)  __---- FS ae 


Total deductions____ $2,506,588 $3,481,630 $1,826,541 $763 ,286 
Balance, sur. or def__-_sur.$114,670sur.$221,890sur.$293,580 def.$52,040 
CONSOLIDATED BALANCE SHEET SEPT. 30. 

1916 

















1917. 1917. 1916. 

Assets— $ Liabilities— $ 3 
Real est. & constr. 7,185,832 7,453,622] Preferred stock... 3,988,000 3,739,500 
Equipment, &c__._ 774,822 752,909| Common stock_-- 4,500,000 3,977,800 
Live stock... _._- 80,238 262 ,363| Bonds, 6% conv-- 12,000 58,000 
Materials & supp. 1,270,089 593,594| Accounts payable. 172,565 95,943 
OS eye a ee 1,107,344 1,933,914) Miscellaneous ---- 4,722 30,387 
Accts.rec.(secured) 3,980,900 923,494| Deprec.,&c.,res’ve 1,697,746 1,449,995 
Cultivation (crops) 44,018 925,695)| Res’ve for new ma- 
Sundries (crops)_. 131,243 311,289| chin.,wkg.cap.,&c.*4,202,418 2,996,372 
Bonds and stocks. 127,500 —______ Profitandloss_... 923,551 808 ,882 
Demand loans and 

accept’s (secur.) 799,019  ______ 

Jl 15,501,003 13,156,880! Total _...____- 15,501,003 13,156,880 


nen $300,000 reserved for income and profits taxes.—V. 105, p. 





(The) Fajardo Sugar Company. 
(12 th Annual Report—Ycar ending July 31 1917.) 

President James Bliss Coombs says in substance: 

Up to July 31 of last year, the outlook was for the largest cane crop in 
the fustory of the company and with norma] weather conditions the yield 
should have been between 340,000 and 350,000 tons of cane, equal to not 
less than 40,000 tons of sugar. Unfortunately two cyclones of great 
intensity visited the Island, the first cne on Aug. 22 and the second one 
on Oct. 9. These cyclones caused serious Gamage on the northeasterly 
end of the Island causing a greatly reduced yield in cane, the final tonnage 
showing only 249,488 tons against 340,000 to 350,000 originally estimated. 
The final tonnage of sugar was in consequence reduced to 29,343 tons. 

The fact that both cyclones visited the northeasterly end of Porto Rico 
is very unusual, as almost without exception previous cyclones have visited 
the Island in other parts, leaving the northeastern part of the Island free 
from damage from such causes. 

Every effort has been made since the damage occurred to offset same 
by increased planting and preparation for the 1918 season, and owing 
to the excellence of the weather which has prevailed up to the present time, 
the outlook for a large and excellent crop for this coming season seems 
assured, especially as the period of danger from cyclones is practically over. 

Grinding was commenced Dec. 19 1916 and finished June 14 1917, 
covering a period of 144 days of work and the factory output was 189,315 
bags of 310 Ibs. net of sugar and 1,252,429 gallons of final molasses. 


CONSOLIDATED PROFIT ant rye, ACCOUNT—YEARS ENDING 
/ 31. 


4 




















1916-17. 1915-16. 1914-15. 
Sugar, &c., produced.............- $3,286,366 $4,162,851 $1,980,623 
Miscellaneous receipts.__..._..___-- 196,312 164,193 78,643 
ih” | a ee eh Sot Be oak a a $3,482,678 $4,327,044 $2,059,266 
Deduci—Producing & mfg. costs, &c. 2,790,670 2,601,605 1,654,133 
CEO et ae en ee eee $692,008 $1,725,439 $405,133 
3ad debts reserves_______-_ pe ae 9 ee ae ea 5,247 
Purchase of San Cristobal assets, 
losses on final liquidation.______~- ee rr 
Interest on bills payable, &c_______~ 38,440 $79,813 70,964 
ON RET EE EaR tal ek 98,275 114,589 110,366 
eI ay ee re oe (1) 3383,720(17 %)584010—_i‘(itnw'w wwe 
PRO SINE 6 odbc cnktdawane a$181,572 $947 628 $218,557 


a Before providing (in 1916-17) for Federal income, war and excess profits 








taxes. 
CONSOLIDATED BALANCE SHEET JULY 31. 
1917, 1916. | 1917. 1916. 

Assets— $ $ | TAabilities— $ $ 
Property plant, &c., | Capital stock (33,372 

less depreciation. -2,981,762 2,752,168| shares at par)__-.3,337,200 3,337,200 
Live stk., equip., &c. | Fajardo Devel. Co. 

less depreciation.. 620,207 524,609 outstanding stock~— 1,000 1,000 
San Cristobalace’t.. ------ 178,299 | Subscriptions rec'v 
ee &. Be eae 650,318 Og 8 a a 100 
Growing crops__.... 517,921 Sol. b00 | Dale PAVODIC....... ««<«--- 5,042 
Mortgages & loans_- 47 ,390 58,870|L. W. & P. Armsir’g 198,954 884,057 
oe ee 201,133 450,599| Accounts payable__. 286,250 163,984 
Material & supplies- 91,442 287,856) Dividends payable_-_ 83,430 417,150 
Sugar and molasses. 162,707 667,912) Insur. reserve to pro- 
Liberty Loan bonds. 60,000 —-__-_-_-. | videfor poss.losses 100,000 100,000 
Planters’ acc’ts, &c. 446,717 159,763 | Other reserves__._-- 13,414 13,414 
Deferred charges... 108,581 ISO ADS | CUTIE. ccacnccneo= 1,517,612 1,336,040 

iy | 
| eee 5,537,861 6,257,987; Total...........5,537,861 6,257,987 


—V. 105, p. 1806. 


Hendee Manufacturing Co. (“Indian Motorcycies’’), 
Springfield, Mass. 


(Report for Fiscal Year ending Aug. 31 1917.) 


Aug. 31 Years— 1916-17. 1915-16. 1914-15 1913-14. 
| $539,755 $208,980 *$422 440 711,567 
Sines £0NG. .....<<e=« 150,000 150,000 150,000 150,000 
Preferred dividends... 154,056 156,632 159,951 131,250 
DEMEANOR Cc ackecens ‘eannwn 2 yy CGS eRe 





Balance, sur. or def__sur$235,699 def$100,729 sur$102,48©@ sur$430,317 





*After deducting $126,390 depreciation and $55,000 reserve for taxes, 
and crediting $2,300 profit retirement of pref. stock (from first reserve). 


BALANCE SHEET AUGUST 31. 








1917. 1916. | 1917. 1916. 

Assels— by $ | LAabilittes— $ s 
Land & bidgs.... 724,592) Common stock...10,000,000 10,000,000 
Good-will_-..._.- 8,300,000 }a10559184 Preferred stock... 2,200,800 2,200,800 
Mach’y & equip’t_ 821,891) Trade creditors_—_- 607 ,257 222,314 
Stk. in other cos_- 908 ,766 69,497 Wages pay’le, &c- 35,652 11,924 
U3 Se Re ee 171,100 106,669 Accr’d taxes, &c_- 64,717 55,000 
Inventories __.__- 2,562,714 b2,173,430 | Sink. fd. pref.stk. 300,000 150,000 
Acc’ts receivable. 758,885 549,928 | Surplus ......... 1,142,250 906,551 
Duefrom branches 102,729 87,881 

ot) ee 2 14,350,677 13,546,589} Total ........- 14,350,677 13,546,589 


a After deducting in 1916 $100,225 for special tools due to change in 
designs. b After deducting $288,546 for obsolete parts and material. 
—V. 105, p. 1806. 1213. 

Lake of the Woods Milling Co. 
(Report for Fiscal Year ending Aug. 31 1917.) 
Aug. 31 Years— 











} 1916-17. 1915-16. 1914-15. 1913-14 
Pra | a ere *$569,748 $525,142 $518,920 $507,939 
educt— 

interes: om bomds............<.<<« $54,000 $54,000 $54,000 $54,000 
Int. on Keewatin Flour Mills bonds. ----- 45,000 45,000 45,000 
Preferred dividends (7%)--------- 105,000 105,000 105,000 105,000 
Common dividends (8%)-..------ 168,000 168,000 168,000 168,000 
Written off prop. & good-will accts. 100,000 100,000 100,000  -_____ 

Total deductions. _............- $427,000 $472,000 $472,000 $372,000 
DGINCO, GURBIIE.. 2.2.0 ccvcccccncces $142,748 $53,142 $46,920 $135,939 

* After providing for war tax. 

BALANCE SHEET AUG. 31. 
1917. 1916. 1917. 1916 

Asseis— 8 $ | Liabilities— s $ 
Real est., bldgs., &c_3,018,702 3,042,787 Common stock.____2,100,000 2,100,000 
Stable and warehouse | Preferred stock_-_-_- 1,500,000 1,500,000 

equipment, &c... 62,736 66,812 | Bonds, 6%, due 1923 $00,000 $00,000 
ES 300,000 300,000 Interest on bonds (3 
Advan. to Keewatin months) ....._._- 13,500 13,500 

Flour Mills Co... 181,061 181,061) Bond redemp. acct. 200,000 —_____. 
Good will, trade Bills payable_______ eee 

marks, &6....... 550,000 600,000| Accounts payable__. 676,536 892,595 
Materials & supplies 1,371,728 1,280,548) Provision for wartax _____. 100, 
Open accts. receiv.__1,012,764 843,594) Profit and loss______ x831,884 889,136 
ie aes 24,927 80,428 

| 6,521,919 6,395,230] Total _...._.____ 6,521,919 6,395,230 





* Includes Keewatin Flour Mills Co., Ltd., $200,000: S fg. Co., 
Ltd., $50,000; and Medicine Hat Milling Co., - 8.000. s Athen de- 
ducting $200,000 (appropriation to bond redemption account). 


Indirect liability on customers’ paper under discount Aug. 31 1917, 


1,120, and guarantee special loan of Keewatin F] [. ae 
00,000:—V. 105, p. 1526. . our Mills Co ae 
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California Petroleum Corporation. 
(Official Data to N. Y. Stock Exchange Dated Sept. 13 1917.) 


_ Upon the listing of $14,844,400 common stock on the 
N. Y. Stock Exchange the company reports in substance: 


Terms of Preferred and Participating Stock.—The pref. stock is entitled 
to dividends at rate of 7% p.a. payable Q.-J. in each year before any divi- 
dend is paid on the common shares, and cumulative from Oct. If 1912. 
and also entitled to share pro rata with the common stock in all dividends 
declared in any year after non-cumulative dividends at the rate of 7% p. a. 
have been declared upon the common stock in such year. Preferred as to 
both assets and dividends; and redeemable, all or part, at any time after 
three years from the issue thereof, but at not less than annual intervals 
(and likewise in case of voluntary liquidation) at 120 and divs. Sinking 
fund tor redemption of pref. shares, a sum out of net profits after payment 
of pref. dividends equal to 5 cts. per barrel of oil produced and sold 
and in case of subsidiaries such proportion of 5 cts. per barrel 
as the corporation owns of the capital stock of each. This sinking fund 
must be met in full for each year before dividends can be paid on the com- 
mon shares. The pref. shares, normallly non-voting, will be entitled to 
elect a majority of the board in case four regular pref. dividends remain 
unpaid, and will continue to do so until the default is cured. 

Consent of 75% of the outstanding pref. stock is necessary: (a) either to 
increase or decrease the voting power of either stock; (b) sell or lease the 
property as an entirety or any stock of any subsidiary, &c.: (c) create or 
permit any subsidiary to create any mortgage or other lien or to issue addi- 
tional bonds under any present mortgage; (d) create any stock with equal 
or prior rights, or permit any subsidiary to create any stock without the 
parent company acquiring its proportional share thereof; (e) issue any of 
the auth. pref. stock in excess of $15,000,000 except to acquire additional 
income-producing oil properties; nor (f), after Oct. 1 1913, any in excess of 
$12,500,000 thereof unless the net profits available for pref. dividends are 
twice pref. dividend charge including the additional issue: nor shall such 
stock be sold at less than par and divs. ‘Total auth. stock $17,590,000 
each of common and preferred, par $100 a share. 

Voting Trust.—The voting trust for common shares ended Oct. 1 1917. 

Stock and Bonds Owned in Subsidiary Companies. 


Authorized. Issued. Amt. with Owned by Cal. Petr.Cor. 
(Amount) (Amount) Public. Sept. 1917. Sept. 1912. 
Amer. Petrol. Co.: : : $ $ 

Com. stock.-__12,500,000 12,468,400 108,700 12,359,700 9,974,720 

Pf.6% non-cum 2,500,000 2,095,900 500 2,095,400 1,676,720 
6% bonds due 

July 1 1920__ 2,000,000 Geseee:. Gwee. Baekucsd. seeusous 
Amer. Oilfields Co.: 

Capital stock_.25,000,000 18,302,800 635,300 17,667,500 14,643,040 
6% bonds, due 

Feb. 1 1930__10,000,000 2,129,600 1,030,800 1,098,800  —-_-.-_-- 


The company paid regularly quarterly dividends of 1%4% on its out- 
standing pref. stock to April 1 1915. Since then 1% quarterly has been 
paid. The total amount of pref. dividends paid aggregated, to Sept. 13 
1917, $3,274,016, leaving $740,582 accumulated dividends due and unpaid. 
The corporation on July 1 1913 paid 14% on its $14,877,005 com. stock, 
comparing with 114% paid April and Jan. 1 1913; none has been paid since. 

American Petroleum Co.—Organized Feb. 17 1908 in California and owns 
$900,000 of an authorized issue of $1,000,000 capital stock, all outstanding, 
of the Niles Lease Co. (organized in California Feb. 19 1908). The com- 
pany has outstanding $646,300 12-year 6% gold coupon bonds of an 
authorized issue of $2,000,000, due June 1 1920 (with an annual sinking 
fund equal to 6% of the outstanding bonds to purchase and cancel them 
at not over 106 and int.; since Sept. 1902 $309,800 have thus been canceled. 

The company owns or controls about 2,011 acres of land situated in the 
Coalinga, Lost Hills and Los Angeles districts of California, and now oper- 
ates 93 producing wells. Total daily output, 3,668 bbls.; storage properties 
(13 tanks), aggregate capacity, 290,600 bbls. 

American Oilfields Co.—Incorporated June 17 1910 in California. This 
company has outstanding $2,129,600 20-year 6% gold coupon bonds of an 
authorized issue of $10,000,000, due Feb. 1 1930, but callable, all or part, 
at 105 and int. Annual sinking fund, an amount equal to 4% of bonds 
outstanding to retire bonds or for purchase of other securities approved by 
the board. The California Petroleum Corp. owns $1,098,800 of these 
bonds, the balance being outstanding in the hands of the public. Since 
Sept. 1912, $516,400 of these bonds have been retired and canceled. 

he company owns or controls about 10,570 acres in the Midway, 
Sunset, McKittrick and Los Angeles oil districts, California; and oper- 
ates 47 producing wells with two wells being redrilled and 6 undergoing 
repairs. The average daily output is 4,738 barrels. The company has two 
reinforced concrete reservoirs for the storage of oil with an aggregate ca- 
pacity of 1,062,000 barrels and also has 27 steel tanks with an aggregate 
capacity of 655,000 barrels. 

ipe Lines, &c.—The oil produced by the above-mentioned companies 
varies in gravity from 17 deg. Beaume to 23 deg. Beaume:; is a natural fuel 
oil, of which about 15% is of a refining grade. The subsidiary companies 
own 20 miles of 6-inch pipe, with a daily carrying capacity of 10,000 barrels 
and also more than 10 miles of oil pipe lines for gathering their products in 
their storage tanks and reservoirs from which they make deliveries to their 
customers. The ail is sold in large part to the Associated Oil Co. and the 
Union OilCo. The company is at all times acquiring property for develop- 
ment in districts giving promise of production. 


Additional Securities Acquired by California Petroleum Corp, 








Authorized. Issued. In hands Owned by 
Capital Stock of— (Amount) (Amount) ofPublic. Cal.Petr. Am.Petr. 
Niles Lease Co____---$1,000,000 $1,000,000 $900,000 $100,000 _______~- 
Petr.MidwayCo. ,Ltd_ 10,000 PO ananncce v1 "  _—_ee 
Pan-Am.Petr.Inv.Corp 5,000,000 1,200,000 _-.------ 600,000 $600,000 
Red Star Petrol’m Co- 100,000 OS eee 50,000 50,000 


Petroleum Midway Co., Ltd.—Organized on Feb. 15 1915. Has now 9 

roducing wells on its property and 1 well is in the course of being redrilled. 
Daily production at present time, about 554 barrels. During the first six 
months of 1917, ending June 30 1917, produced a total of 141,915 barrels. 
Total amount of oil produced by the company since it began operations is 
557,940 barrels. Has 3 steel tanks aggregate capacity 56,000 barrels. 

Red Star Petroleum Co.—Organized on June 81917. Properties owned by 
it are still in the course of development and from the work now being done, 
it is expected that oil will be struck in paying quantities in near future. 

The California Petroleum Corp. has acquired a half-interest in this com- 
pany, which controls under lease 232 acres in the Montebello oil district a 
few mlies east of Los Angeles. é 

Pan-American Petroleum Investment Corp.—Organized on Aug. 31 1916, 
and has since developed 3 producing wells, which approximate 226 barrels 
of oil daily. Total production to June 30 1917, 41,403 barrels. Has 5 
steel tanks, aggregate capacity 63,000 barrels. Six wells are in the process 
of drilling. here is every expectation that the property controlled will 
develop into a good producing field. The California Petroleum Corp. has 
acquired a half-interest in this company, which controls under lease approxi- 
mately 10,000 acres in the Santa Maria oil fields in Santa Barbara County. 

California Petroleum oep. has also acquired a quarter-interest in certain 
leaseholdings of about 2,7 acres, located near Montebello, Cal., which 
properties are to be operated by the Pan-American Petroleum Company. 


CONSOLIDATED INCOME ACCOUNT (INCLUDING SUBSIDIARIES). 








6 Mos. to —Years end. Dec. 31— 
June 30°17. 1916. 1915. 
Gross earnings (all companies)_______ $1,433,813 $2,081,154 $1,919,878 
Operating expenses-.....---...----- 271,421 569,496 565,711 
eh ON 8 aon cdeweunnaue $1,162,392 $1,511,658 $1,354,167 
Expended completing wells_________- Not yet 38,874 $94,957 
Depreciation on imrovements____- rovi- 113,392 74,953 
E ustion of deposits_.-.......-.-- ed for 184,22 222,007 
Losses written off.._....---.....-.- in 1917 45,287 72,371 
Special reserve on net production_ --__- 184,225 2,00 
a Proportion of earnings of sub. cos_-_- 23,441 23,225 15,291 
pa ee ee ee ee ae 52,373 110,481 5, 
Operating refineries...............- Sees  ... wasawe.- lee 
Preferred dividends__--.--.-..--- (2%)246,861 (4)493,721(4%)586,294 
Total deGuctions.... ..«s<<cscscones $351,286 $1,193,430 $1,403,324 
Balance, surplus or deficit -..._-- b sur.$811,106sur.$318,228 def.$49,157 


a Proportion of earn egplicable to stocks of sub. cos. in hands of pub- 
ic. b Before providing for depreciation, losses, &c. (including profits } 


operations of properties in hands U. 8. Receiver) for period in 1917. 





CONSOLIDATED BALANCE SHEET. 
June 30°17. Dec.31'16. June 30'17. Dec.31'°16° 
Assets— $ Liabilities— $ $ 


Property account _32,279,975 32,255,544| Preferred stock___12,343,026 12,343,026 
Invest. (at cost)_. x546,148 260,161) Common stock___14,877,005 14,877,005 











U.S. Receiver— Cap.stk.(sub.cos.) 874,652 857,945 
Cash & accts.ree. 813,141 445,540| Am.Oilfields Co.6s. 1,030,800 1,127,400 
Oilin storage ____ 22,370 160,056} Am. Petrel. Co.6s 646,300 691,300 

J ee 645,066 330,106} Accounts payable_ 89,683 60,598 

Notes & accts. rec. 333,595 361,726) Accrued interest _ 31,006 33,730 

Material & supp__ 432.024 388,809 | Div. pay’le Jan.1-_ 123,430 123,430 

Oil in storage._.. 434,023 467 ,467| Special reserve___ 1,016,940 1,016,940 

Improv. in progr’s 172,792 92,714| Deferred credit... y353,098 131,075 

Miscellaneous - ___ 48 ,339 6,929] Capital surplus... 2,950,447 2,926,622 

Revenue surplus... 1,391,085 579,979 
Total -_..._...35,727,473 34,769,051  anetewsah 35,727,473 34,769,051 


x Includes (June 30 1917) $385,000 Pan-American Petroleum Investment 
Co., $50,000 Red Star Petroleum Co. and $111,148 other companies. 

y Net profits from operations of properties in hands of U. 8S. Receiver, 
after depreciation. 


EARNINGS AND STATISTICS OF SUB. COS. FOR 6 MOS. ENDING 
JUNE 30 1917. 











Statistics—6 Mos. to Am.Pet.CoAm.Oilfds.Co. Petro.Mid. Total All 
June 30 1917— & Sub.Cos. &Sub.Cos. Co., Lid. Sub. Cos. 
Crude oil sold (bbls.)__.. 714,176 783,556 135,557 1,633,290 
Refined oil sold (bbls.)_- 8,449 Pe. aahetidine 88, 
Oil produced (gr. bbls.)_. 707,282 805,684 141,915 1,654,882 
Production cost per bbl_- 15.59 cts. 9.59 cts. 12.40 cts. 12.39 cts. 
Total cost per bbl______- 22.84 cts. 12.60 cts. 25.92 cts. 16.76 cts. 
Av. sales price per bbl.: 
ES 8 i aS 75.91 cts 74.93 cts. 85.36 cts. 76.23 cts. 
po. | ae ae $1.4719 fl eae $1.9496 
Results for 6 Mos. 1917— 
Crude oil sales________- $542,161 $587,142 $115,707 $1,245,009 
Refined oil sales_______-_ 12,437 [oces | eck 172,497 
Miscellaneous revenues-- 7.0 57,469 5,960 84 
Increase in inventories__.dec.13,046 dec.22,116 ine.1,719 dec.33,444 
Gross earnings______- $548,859 $782,555 $123,385 $1,431,906 
Producing expenses. .-_-_ 110,241 77,241 17,602 5,084 
General expenses-_--_---- 51,296 24,266 19,182 72,337 
Net earnings___._.__- $387 ,322 $681,048 $86,601 $1,154,485 
Interest on bonds_------ $20,514 Sennen . waeeWutbe 84,975 
Operating refineries, &c- 10,655 17,956 486 28,611 
Dividends paid___._--~- 12,000 LURIUEO § seneuaee 206,010 
Balance, surplus__-_-_-_- $344,153 $404 ,621 $86,115 $834,890 


In the foregoing statements no provision is made for depreciation. 
COMBINED BALANCE SHEET AS OF JUNE 30 1917 OF SUB. COS. 


Assets (Total, $44,660,107)— 
Property account: Total charges, $44,149,342; less capital dona- 
tions (Cr. to capital surplus), $9,407,793. ...-..-.........- $34,741,549 
Investments: Other companies._........--.-..-..- eee 111,148 
Improvements: Buildings, $243 ,552; tanks and reservoirs, $499 ,- 
614; power plants, $555,891; pipe lines, $441,213; well devel- 
opment, $4,716,029; and miscellaneous, $601 ,957__-_------ 
Cach in banks, $245,732; acc’ts receivable, $280,993; total____ 
Oil inventory—Crude, 996,365.65 bbls. at 40 cts., $398,546; 
refined, 35,476.88 bbls. at $1, $35,477; other inventories, 


7,058,257 
526,725 





eee tT eee ee 866 ,047 
Deferred charges—Losses—abandoned properties, $406,935; 

other deferred charges, $113,935; total__....._.___---- aaa 520,870 
*U. 8S. Receiver—Cash, $541,264; accounts receivable, $271,- 

877; 55,923.41 bbls. crude oil at 40 cts., $22,369; total______ *835,510 

Liabilities (Total, $44,660,107) 
Capital stock—American Oilfields Co., $18,302,800; American 

Petroleum Co., $14,564,300; Niles Lease Co., $100,000; Pe- 

troleum Midway Co., Ltd., $10,000; total________.--_---- 32,977,100 
Bonds outstanding—American Petroleum Co., $646,300; Amer- - 

foam GlTieses GO... Be. 2 ee eee, WOBL.... nc cncncwcrecsevenss 2,775,900 
Accounts payable, $66,855: accrued interest on bonds, $58,476; 

coe ER a eee eer 144,059 
Reserves—On oil improvement account, $246,106; for additions 

and betterments, $294,944; for completed wells, $868,399: for 

exhaustion of deposits since Jan. 1 1913, $2,033,880; total__. 3,443,329 
Deferred credits: Taxes estimated, $32,483; capital stock pre- 

mium, $40,480; other deferred credits, $45,823; total_-__-- 118,786 
Net profit from operation of properties in hands of U.8. Receiver *353,098 
Inter-company accounts payable California Petroleum Corp--- 436,559 
Profit and loss surplus June 30 1917_.---------------------- 4,411,275 





* Operation of properties by the corporation held in suspense pending 
result of litigation (compare report for year 1916 in V. 104, p. 949, 962). 

Compare also statement on a subsequent page of this issue.—V. 105, p. 
1900, 1422, 


Westfield (Mass.) Manufacturing Co. 
(First Annual Report—Year ending Aug. 31 1916.) 
President Wilbur C. Walker, Oct. 23, wrote in substance: 


The company has had a most satisfactory year and disposed of its entire 
production of goods manufactured during the year. In addition to manu- 
facturing our regular product, the company was engaged during part of 
the year in the manufacture of shells, from which source our earnings were 
considerably increased. 

Notwithstanding the abnormal and unusual labor and material markets, 
we have, in addition to caring for all fixed charges, including liberal charges 
for depreciation, added a substantial amount to our surplus account. 

The property, buildings, machinery and equipment have all been main- 
tained in excellent condition, and during the year about $50,000 has been 
added to our buildings and equipment. This will give us increased facilities 
for our regular business, which has shown a substantial and healthy increase. 

The directors voted in July to purchase at par and interest, the last ma- 
turing series of the company's 6% debenture notes. This series amounted 
to $30,000, but we were able to secure but $15,000 of the series, which 
amount has been purchased and retired. 

Dividends on the pref. stock have been regularly paid. 
stock received its first dividend Aug. 10 1916, when 14% 


COMBINED INCOME ACCOUNT FOR YEAR ENDED AUG. 31 1916. 


The common 
was paid. 


__ 84 ANT 901 | et ee. cnaceanes $188,293 

ios ae -- iat oh oil $ ,067 ,238 Miscellaneous income- - -- 11,890 
Gross profit on sales... $349,963). Gross income-.--.----. 200,183 

: ‘n_. 161,670 Int. on bonds and notes... $24,808 

Oper. exp. and deprec'n-.__ 10" ~*~ | preferred dividends (7%)- 28,000 
Net income__._._----- $188,293 Common dividends (142%) 12,000 

| Balance, surplus___--- $135,374 


The total profit and loss surplus Aug. 31 1916 was $178,817, after de- 
ducting $2,500 adjustments of accounts receivable. 


COMBINED BALANCE SHEET AUG. 31 1916 (Total each side $1,872,429). 


hinery, | Preferred stock......-.- - $400,000 
Land. buildings, mac ry $851,788 Common stock.......____ 800,000 


, 


86,887 6% ser. debenture bonds__ 385,000 


caste ee IARI 
Notes and accounts receiv- 


340.500| Aemnek Ean tenes, bn. a 
Pe As ‘ ' Accru nt., taxes, Cees E 
agetent Sas cation nea 546.562 Deposits on orders_______- 91552 
Prepaid charges----------- 4,279 Reserve for renewals, &c__ 27,755 
oO ization expenses, &c. 33,374/|Surplus__.-.--.--.-----.- 178,817 
a 105, p. 18 














1998 


THE CHRONICLE 


[Von. 105. 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Algoma Central & Hudson Bay Ry.—Status.— 
Bee Lake Superior Corp. under ‘“‘Industrials’’ below.—V. 105, p. 1521,996. 


Algoma Eastern Ry.—Larnings, &¢.— 


See Lake Superior Corp. under ‘‘Industrials’’ below.—V. 105, p. 996. 


Bangor & Aroostook RR.—New Treasurer.— 

Wingate F."Cram has been elected Treasurer to succeed Walter A. Dan- 
forth, resigned, and F. A. W. Field has been appointed Asst. Treas. Mr. 
Cram will also continue as Clerk and as Chairman of the Valuation Com- 
mittee.—V. 105, p. 1616, 996. 


Barre & Montpelier Trac. & Pow. Co.—Receiver Asked. 
Judge L. P. Slack in the Montpelier, Vt., court has set Nov. 22 as the 
date for a hearing in a chancery suit brought by a boncholder asking the 
court to appoint a receiver for the property. The plaintiff alleges that the 
$100,000 First Mtge. 5% bonds. due Nov. 1, have not teen paid. 
Controlling interest in this company is held 7 Montpelier & Barre 
V r. 9 330. 


Light & Power Co. of Barre, Vt.—V. 95, p. 1 


Boston Elevated Ry.—Additional Stock.— 

Application has been made to the Mass. P. 8. Commission for authority 
to issue $300,776 stock for the payment of debt contracted by the com- 
pany for additions and betterments. This is the unissued portion of an 
authorized amount of $7,713,604 authorized by the commission for ad- 
ditions and betterments. See ‘‘Annual Reports’’ on a preceding page. 
—V. 105, p. 1897, 1801. 


Brooklyn Rapid Transit Co.—Siatus.—The fall in the 
price of the company’s shares in recent weeks is supposed 
to be attributable in part to general conditions affecting 
wages, materials and the money market, and in part to the 
appointment of a committee for the affairs of Eugene N. 
Foss, Ex-Gov. of Mass., and a director of theB. R.T. with 
a large holding of the stock. 


For the year ended June 30 the lines coming under the agreement with 
the city earned the $3,500,000 preferential for the company and within 
$250,000 of the interest requirements at 6% on the cost to the company 
of new properties placed in operation since the signing of the contracts. 
The opening of the Broadway subway from the Battery to 42d St. early in 
1918 is expected to add materially to the company’s income. At present 
the Broadway line is in use only from Canal St. to 14th St. (see V. 105, p. 
1707, 1616). On July 1 1918 the company has an issue of some $57 ,735,0 
secured notes falling due.—V. 105, p. 1801, 1707. 


Canadian Northern Ry.—New Director—New Gen. M qr. 

Graham A. Bell of Toronto has been elected a director to succeed H. ; 
Richardson. The representatives of the Government now on the board in 
addition to Mr. Bell are W. K. George of Toronto and W. J. Christie of 
Winnipeg. 

The ‘‘Montreal Gazette’’ understands that when the railway’s stock 
passes into the hands of the Government, Hon. Frank Cochrane will be 
Sepcentee Chairman of the Board, and there will be another vacancy 
which was created by the resignation of Frederic Nichols. 

Samuel J. ee Iie has been appointed General Manager of Eastern 
Lines, succeeding L. C. Fritch, resigned.—V. 105, p. 1897, 1801. 


Central Argentine Ry.—Turiffs Raised.—An English 
financial weekly says in substance: 


The Argentine Government has decided provisionally to authorize the 
railway companies to raise their tariffs by 224%, and the strike has ter- 
minated, but it should not be overlooked that concessions are to be made 
to the men which will offset the net value of the gross gain that the com- 
panies will secure from their higher charges. The Buenos Aires Western 
recently issued statistics showing that the cost of materials since 1913 
has on the average increased by no less than 107%. The Cordoba Central 
was last year able to secure only 7.51% on capital in gross receipts without 
deduction of any expenses. ; 

The Central Argentine (V. 105, p. 1801) pays no final dividend for the 
gens, 2° er total for '16-'17 is only 1%, against 4% '15-’"16.—V. 105, 
Dp. ° 4 


Centre & Clearfield St. Ry, Phillipsburg, Pa.—Rates. 

The company has filed notice of its intention to (a) increase passenger 
fares from 5 to 7 cents, (b) discontinue the sale of 21 tickets for a dollar 
and (c) increase express and merchandise rates.—V. 95, p. 1122 


Chesapeake & Ohio Ry.—Sub. Co. Dividend.— 
See Hocking Valley RR. below.—V. 105, p. 1801. 


Chicago Burlington & Quincy RR.—New Director.— 

O. M. Spencer, General Counsel, has been elected a director to succeed 
the late Chester M. Dawes. This change appeared erroneously last week 
under caption of Chicago Great Western.—V. 105, p. 1897, 1418. 


Chicago Great Western RR.—Directorate.— 
8ee Chicago Burl. & Quincy RR. above.—V. 105, p. 1897, 908. 


Chicago Milwaukee & St. Paul Ry.—Power Contract— 
Equipment.—See Washington Water Power Co. below. 


The company has ordered equipment and material for its new electric 
division at an approximate cost of $2,000,000. The equipment includes 
17 electric locomotives at an average price of about $100.000 each and sub- 
Station machinery for the 216-mile Othello-Seattle-Tacoma division— 
V. 105, p. 1801, 1617. 


Chicago Rapid Transit Plans.—Tentative Ordinances 
Ordered Drawn—Extension.—The City Council of Chicago, 
Ill., recently directed the local transportation committee to 
draw up an ordinance embodying the best opinion of the 
committee in the solution of the local transportation situ- 
ation. On Oct. 31 the committee instructed special counsel 
to draw up two separate ordinances as a basis of develop- 
ment of the final committee recommendations. One of these 
ordinances is to embody specifically the recommendations 

eee 4 Niger ‘ 
of the Chicago Traction & Subway Commission made in- 
its $250,000 report last year (V. 102, p. 2428). 

In the above connection the ‘‘Electric Railway Journal’ on Nov. 10 says: 
The drawing of the second ordinance was proposed as an amendment to 
the original resolution calling for the drawing of the above ordinance, by 
the municipal ownership advocates in the committee. In the ordinance it 
is intended to include the recommendations of the traction and subway 
commission in so far as they can be carried out with the powers which the 
city already has, or, in other words, without any enabling legislation. The 

ossibility of submitting either one or both of these ordinances to the people 
or referendum vote was discussed. 

Another resolution pessed by the committee was one for a 3-mile forced 
extension during 1918 of the Chicago surface lines on Archer Ave. from 
Cicero Ave. to the city limits. The Chicago & Joliet Electric Ry. now has 
an interurban line operating along the sides of this street between these 
limits and extending beyond the city limits to Joliet. People living in 
this vicinity, although within the city limits, are therefore now required 
to pay a 10-cent fare to come further into the city than Cicero Ave., which 
is 5,200 ft. west. The Chicago surface lines has been unable to come to 
an agreement to purchase this 3-mile section of the interurban line and 
operate it as a portion of the city property. The franchise of the inter- 
urban company on this street has about 15 years torun. The local trans- 
poevetton committee now proposes a forced extension of the surface lines 

at on contre Od he a. on ayce a line in service no one would 
ay cents to the interurban to ride beyond Cicero Ave. when the dis- 

ce on the city lines could be traveled for one fare. 7 





This resolution of the committee will have to be passed upon by the 
Corporation Counsel, drafted in the form of an ordinance and then passed 
by the City Council before it becomes an effective order. Compare 
V. 103, p. 2428, 2237; V. 104, p. 559. 


Chicago & Western Indiana RR.—Bonds Called.— 

One hundred and forty-five ($145,000) General Mortgage sinking fund 
gold bonds of 1882 have been drawn for redemption Dec. 1 at 105 and int. 
at office of J. P. Morgan & Co., New York. Bonds numbered 3385, 3816, 
4179, 8213, 14345 and 14362, previously drawn for redemption, have not 
been presented for payment.—V. 105, p. 817, 606. 


Cities Service Co.—Acquisition.—A bulletin issued by 
Henry L. Dohcorty & Co. says in part: 

The Doherty organization is to purchase the American Pipe Line Co. 
and has received the consent of the U. S. Government to this purchase. 
The American Pipe Line Co. owns much acreage in Chautauqua County, 
Kan., and has a pipe line from the Kansas fields through Rogers and con- 
necting with the lines of the Wichita Natural Gas Co. There is a flow 
of 60,000,000 cu. ft. of gas daily in these fields at present, and the addi- 
tional pipe line facilities will be helpful to the Wichita Natural Gas Co. and 
to the Kansas Natural Gas Co.—V. 105, p. 1707, 1617. 


Connecticut River RR.—IJnterest Payment.—The 6 
months interest on this company’s $2,450,000 notes, due 
Aug. 31, was paid on Nov. 15 at the Union Trust Co., 
Springfield, the National Shawmut Bank, Boston, and the 
office of J. P. Morgan & Co., New York.—V. 105, p. 1522. 


Elizabethtown & Adirondack RR.—Reorganization.— 

This company, recently incorporated at Albany, N. Y.,.as successor of 
the Elizabethtown Terminal RR. (sold under foreclosure May 1917), has 
been authorized by the P. 8S. Commission to execute a deed of trust of the 
property to the Glens Falls (N. Y.) Trust Co. to secure an issue of $500,000 
First Mtge. 20-year 5% gold bonds, the immediate issue to be $250,000 if 
marketable at par. The company has also been authorized to issue 
$150,000 capital stock.—V. 90, p. 1362. 


Fort Wayne & Northern Indiana Traction Co.— 
Deposits Invited.—Default having been made in the Sept. 1 
int. on the company’s bonds, due Sept. 1932, the protective 
committee, William A. Tucker, Chairman (V. 105, p. 1419), 
representing holders of large amounts of bonds, and also the 
preferred and common stock and dividend certificates of the 
company, invites deposit of such securities on or before 
Dec. 31 with the Central Trust Co. of N. Y., depositary, for 
which certifs. of deposit will be issued. See advertisement 
on another page. See V. 105, p. 1103, 1419, 1522. 


Georgia Ry. & Power Co., Atlanta, Ga.—Wage Inc.— 

Effective Nov. 1, the wages of the motormen and conductors in the em- 
ploy of this company were voluntarily advanced two cents per hour. The 
new schedule is as follows: First year, 22 cents; 2d year, 24 cents; 3d year, 
26 cents; 4th year, 27 cents; 5th year, 28 cents; 6th year, and thereafter, 
29 cents.—V. 105, p. 715, 606. 


Grand Trunk Ry. of Canada.—New Director.— 
George W. Dixon, it is reported, has been elected a director to succeed 
the late Arthur Dixon.—V. 105, p. 1801, 1708. 


Hocking Valley Ry.—Dividend Increased.—A dividend 
of 314% has been declared on the $11,000,000 stock (of 
which $8,825,900 is owned by the Chesapeake & Ohio Ry.), 
payable Dee. 31 to holders of record Dec. 14. In June last 
paid 2%. Dividend record shows: 


Dividends { 01. '02-'06. '07. '08-"10. °11. °12. 
Per cent_.....-. 1% 3yrly. 3% 4yrly. 7 7% 
—V. 105, p. 1801, 997. 


Interborough Rapid Transit Corp.—New Lines.— 
See Rapid Transit in New York below. 
in folder dated 


' Traffic-—Pres. Theodore P. Shonts, 
Nov. 8, says in substance: 


Every 24 hours the subway carries more than 1,350,000 passengers; 
900,000 ride between 6 and 9 a. m. and 4and7 p.m. The daily traffic 
of the subway alone, with its 136 miles of track, is more than 24 times the 
passengers hauled in one day by the entire Pennsylvania RR. System on 
nearly 26,000 miles of track. So saturated is the subway with trains that 
a train must pass over the switches just north of the 96th St. station every 
26 seconds during the ‘‘peak’’ of the rush hours. 

“Rush hour’ schedules in the subway begin Officially at 5:48 a. m 
That’s when the trainmaster starts his ten-car trains going to accommodate 
the employees of produce houses, post-office employees, employees of the 
U. 8. Revenue Departments, printers, laborers, restaurant people, market 
and grocery men. and there are thousands of them. The subway carries 
15,000 people to the Times Square station for the matinees. The night 
theatre crowd delivered there numbers about 18.000. : 

Out of every 100 subway passengers originating north of 96th St., 60 
come from the Bronx and 40 from the upper West Side and Washington 
Heights. Freeman St., the third stop in the Bronx south of 180th St., 
affords a striking illustration of where a majority of New York's millions 
come from. Train after train, ten cars long, leaves this station between 
6:45 and 7:45 in the morning, loaded to capacity, and still in each case the 
crowd seems just as largeasever. Both the Bronx Subway and Second Ave 
Elevated use the elevated tracks at this point, and Freeman St. is only one 
station that has such crowds. From the Freeman St. platform one notices 
as far as the eye can reach apartment house after apartment house. Resi- 
dents of other sections of New York have little realization of the size of the 
Bronx. The Bronx has a population of 779,000—more than Cleveland or 
Baltimore, or Pittsburgh, or Detroit, or San Francisco. In fact, if listed 
as y ~~ itself, it would be the sixth city in the country.—V. 105, p. 
1898, 1 x 


Iowa & Southwestern RR., Clarinda, Ia.—IJncorpor- 
ated.—This company was incorporated Nov. 6 under the 
laws of Maine with $7,000,000 authorized capital stock by 
interests affiliated with the old Iowa Southwestern Railway 
presumably to control the railroad company, incorporated 
in Iowa in April 1916 as successor to the original corporation. 


The road extends from Blanchard, where connection is made with the 
Wabash Ry. to College Springs (6.8 miles) and Clarinda, where connec- 
tion is made with the Chicago Burlington & Quincy RR. (17.5 miles). At 
last accounts the (1916) railroad company had outstanding only a nominal 
amount of an authorized issue of $100,000 capital stock, par $100. No 
bonded debt. i 

Directors of the new company at incorporation are: A. F. Galloway, 
G. M. Richardson, A. A. Berry, A. M. Abbott, I. H. Taggart, J. F. Sinn, 
L. E. Finley, all of Clarinda, Ia.; and C. L. Andrews, T. J. Reynolds, 
R. W. Farris, L. J. Coleman, M. F. Hearin, Pauline Lowell, E. M. Leavitt, 
C. R. Chapman, all of Augusta, Me. 


Kansas City Terminal Ry.—Sale of One-Year Notes.— 
Wm. A. Read & Co., Lee, Higginson & Co. and the Illinois 
Trust & Savings Bank have sold at a subscription price of 
9914 and int. $3,000,000 one-year 6% secured gold notes, 
dated Nov. 15 1917, due Nov. 15 1918. Interest in N. Y., 
Boston and Chicago M. & N.15. Trustee, Illinois Trust & 
Savings Bank, Chicago. Denom. $1,000c. 


"13. '14. "15. "16. °17. 
127 3 4 65% 


The Kansas City company is controlled by ownership of all its capital 
stock in equal amounts by the following 12 railroad companies, constituting 
oad systems entering Kansas City: 


all the ra 
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Atch. Top. & 8. Fe. Ry., Mo. Kan. & Tex. Ry., 
Chic. Mil. & St. P. Ry. St. Louis-San Fr. Ry., 
Union Pacific RR., Chic. Burl. & Q. RR., Missouri Pacific Ry., 
Chic. Great West. RR., Chic. R. 1. & Pac. Ry., Wabash Ry. 

Security.—These notes are the direct obligation of the company, specific- 
ally secured under the collateral trust indenture by pledge with the trustee 
of $4,616,000 of the company’s First Mtge. 4% gold bonds, due 1960, 
being at the rate of 65% of their par value. 

Pledged Bonds.—The pledged bonds are secured by direct Ist mtge. lien 
on the entire terminal properties of the company. The 12 proprietary 
railroad companies unconditionally covenant to provide funds for pay- 
ment of principal and interest. If any proprietary company fails to meet 
its obligations to the company the remaining companies or company must 
make up all deficiencies. 

Purpose of Issue.—These notes are issued to retire maturing obligations 
and to provide funds for the completion of essential construction. 

Property.—The Kansas City Terminal property is one of the most im- 
portant and extensive railway terminals in the United States. The prop- 
erty comprises about 135 miles of main and industrial railroad tracks, one 
of the largest union passenger stations in this country, freight stations and 
freight and passenger switching yeards.—V. 103, p. 1980. 


Los Angeles & San Diego Beach Ry.—Bonds.— 

This company has applied to the California RR. Commission for an 
extension until Nov. 15 1918 of the time within which it may sell bonds 
authorized by the Commission to be sold before the time mentioned. The 
company issued $375,000 of bonds, and says that so far it has sold but 
$29,000, while it owes $218,329 on notes and a running account. For the 
Past six months the operating expenses are said to have exceeded the 
gross revenue.—V. 105, p. 716. 


Louisville & Nashville RR.—Decision.— 

The Supreme Court on Nov. & handed down a decision holding that 
the I. S. C. Commission has authority to inquire into the object of ex- 
penditures made under direction of railroad officials, the purpose of whicb 
is not indicated, in order to determine whether or not such expenditures 
are properly chargeable to ‘‘operating expenses.” 

The action grew out of the refusal cf Pres. Milton H. Smith, Third 
V.-Pres. Addison R. Smith, and Attorney George W. Jones of the Louis- 
ville & Nashville RR. to answer certain questions during an investiga- 
tion instituted by the Commission.—V. 105, p. 1708, 993. 


Mahoning & Shenango Ry. & Light Co.—Bonds 
offered.—Lee, Higginson & Co. are offering at 94 and int. 
to yield 7.35% $500,000 First & Consolidated Mortgage 5% 
gold bonds dated Nov. 1 1915 due. Nov. 1 1920 but callable 
as a whole, but not in part, at 101 and interest on 60 days’ 


Chicago & Alton RR., 
Kansas City Sou. Ry.,. 


notice. Int. M. & N. Exempt from Pennsylvania State 
tax. Denom. $1,000 and $500 c* & r*. Trustee, Guaranty 


Trust Co. of N. Y. A eireular shows: 


The company supplies electric power, lighting and street and interurban 
railway service to a population of about 250,000 in the district midway 
between Pittsburgh and the Great Lakes, covering about 300 sq. m., in- 
cluding the cities of Youngstown and Warren, O., Sharon and New Castle, 
Pa., and adjacent territory. This is one of the most highly developed, 
prosperous and rapidly growing industrial sections in the United States. 

Outstanding Capitalization. 
Underlying Divisional Mortgage 5% bonds on portions of prop’y_ $5,259,000 


First and Consolidated Mortgage 5% bonds____._._-__..-_-___- 10,100,000 
Prererrers SLOcee Fy CNN sg oe Sako bkwewccntcwapvnamecd 3,500,000 
et ee Cape tbeeeusas een xeeee 10,628,600 


Security.—A first mortgage on the main power plant (60,000 h.p.) of the 
—- and on certain transmission lines and equipment and certain of the 
electric railway lines, and (either directly or through collateral trust) b 
~ san, oo od the remainder of the system subject only to $5,259,000 divi- 
sional bonds. 


Earnings for Calendar Years 1914-16; to Sept. 30 1917. 


Calendar Years— 1914. 915. 1916. Sept.30°17. 
Gross revenues________._-- $3,006,362 $3,120,997 $4,001,699 $4,522,349 
2506, G20 SADR... .nnncnons $1,189,412 $1,282,439 $1,731,492 $1,654,750 
Interest charges__________- $621,944 $666,198 $670,769 $728,357 


Franchises.—Principal franchises extend well beyond the maturity of 
these bonds. Practically all those in Penna. are without limit of time. 
About 40 miles of the track are on private right of way.—V. 105, p.1708,819. 


Mexican Railway Co., Ltd.— Merger.— 

Press reports state that the Tehuantepec National Ry., which parallels 
the Panama Canal and operates the Pan-American Ry., has been 
merged with the Mexican Railway Co. Paulino Fontes, Gen. Mer. of 
the Mexican Ry., is in charge of the entire system in the same capacity.— 
—V. 105, p. 1802, 290. 


Minneapolis St. Paul Rochester & Dubuque Elec- 


tric Traction Co.— 

Judge Wilbur F. Booth in the U. S. Dist. Court at Minneapolis on Nov. 
13 granted the petition of the Continental & Commercial Trust & Savings 
Bank of Chicago to have $135,000 distributed among the holders of the 
company’s collateral notes and has ordered Receiver C. E. Warner, who 
recently succeeded C. P. Bratnober to turn over that amount to the Minne- 
apolis Trust Co.—V. 105, p. 1898, 14 0. 


Montpelier (Vt.) & Barre Lt. & Pow. Co.—Sub. Co.— 


See Barre & Montpelier Traction & Power Co. above.—V. 104. p. 2015. 


N. Y. New Haven & Hartford RR.—Mr. Ellioti’s Re- 
marks Before the Interstate Commerce Commission on Nov. 5 
Stating Why the New Haven Needs the Increase in Rates.— 

See Editorial columns in this issue.—V. 105, p. 1898, 1802. 


Northern Ohio Traction & Light Co.—Stirike.— 

Asking an increase of $1 a day in their wages, about 800 trolley men 
struck Noy. 11, the tie-up affecting not only the Akron city lines, but 
interurbans connecting with Cleveland, Ravenna, Kent, Coyoga Falls, 
Barberton and Wadsworth.—V. 105, p. 1802, 998. 


Pere Marquette Ry.—Appeal Abandoned.— 

A press report says that this company has abandoned its suit appealed 
from the U. 8. District Court at Lansing, Mich., to prevent the enforce- 
ment of the 2-cent passenger fare law passed by the Michigan Legislature. 
The Federal Court had refused_.to grant the company an injunction against 
the State of Michigan.—V. 105, p. 1802, 1420. 


Puget Sound Traction, Light & Power Co.— Wages.— 


The wage scale for conductors and motormen on the ordinary two-man 
electric cars was raised 4 cents an hour for each grade of employee. The 
new scale is to be in effect as of Aug. 1 1917. The advance applies both 
to the Puget Sound company and also the Tacoma Ry. & Power Co. 
—V. 105, p. 1420, 1209. 


Rapid Transit in New York.—Operations Delaued.— 

Public Service Commissioner Whitney on Nov. 14 announced that the 
operation of the Seventh Ave. and Lexington Ave. subway lines, which are 

art of the dual system, will not be undertaken by the Interborough Rapid 
Fransit Co. in December, as had been hoped, but that possibly trains 
would be running in January of the new year. 
ment is understood to be the cause of the postponement. 

Counsel for the Interborough Rapid Transit Co., in a letter to Com- 
missioner Whitney, also states that he has been instructed by the company 
to notify the Commission that it would not be possible for the company ‘‘at 
this time to undertake the propesed equipment and operation’’ of the 
trains to be run over the Long Island RR. tracks to Whitestone Landing 
and Little Neck in Queens. 

Announcement is made that operation of the new Culver Line will be 
inaugurated early in 1918 provided construction is not hindered in the 
meantime owing to war conditions.—V. 105, p. 1310, 1210. 


Seaboard Air Line Ry.— Director—Report.— 
Pierpont V. Davis. of the National City Co., N. Y., has been elected a 
director to succeed W. S. Kinnear. 





Delay in securing equip- 





The date of the annual meeting has been changed from Nevember the 
second Thursday in May. . “4 . a 


The annual report is cited on other pages of this issue.—V. 105, p. 1803. 


Southern Pacific Cc.—Zarnings—Tazes.— 

The net earnings for the month of Sept. 1917 and 9 months endin 
Sept. 30 1917 appear in our ‘‘Earnings Department’’ on page 1795 o 
Chronicle”’ of Nov. 3, showing a charge of $3,312,006 accrued fer excess 
profits taxes for the nine months ending Sept. 30 1917.—V. 105, p. 1898,999. 


Southern Railway.—Second Track Construction.— 
; Several pages illuminated with maps and photographs app ear in the 
Railway Age Gazette” for Nov. 9, describing the additional facilities pro- 
vided to meet the requirements of increased traffic on this company's 
line from Atlanta, Ga., to Washington.—V. 105, p. 1709, 1618. 


Spokane & Inland Empire RR.—No Merger Yet.— 
See Washington Water Power Co. below.—V. 103, p. 1688. 


Spokane Traction Co.—Suggested Merger Off.— 
See Washington Water Power Co. below.—V. 104, p. 560. 


Springfield (Mass.) Street Ry.—No Dividend.— 
It is announced that, owing to a falling off in net earnings, the company 
yo ” = for the second six months period ending Dec. 31.— 
fs ov, DP. 1399. 


Tehuantepec National Ry.— Merger.— 
See Mexican Railway, Ltd., above.—V. 84, p. 222. 


Temiscouata Ry.—No Income Interest.— 

The bondholders’ committee announces in London that it has received 
cable advice from the company that owing to the decreased revenue during 
the past year there is not sufficient net revenue to pay a dividend on the 
Consolidated Mortgage Income Bonds, and that the balance, after paying 
the Prior Lien Bond interest and redemption fund, is being app fed to 
strengthen the company’s resources. Consequently no dividend will be 
paid this year on the provisional certificates issued by the committee. Last 
year 1% was paid.—V. 101,p. 1465. 


Traverse City (Mich.) Leelanau & Manistiaue RR.— 

An agreement with the authorities will, it is stated, prevent this com- 
pany's property, the only line serving Leelanau County, Mich., from being 
sold for taxes and junked. The road will continue operation by payment 
of $7,500 back taxes and 5% on deferred payments, and will be assessed 
at the present rate, $25,000, instead of the original assessment of $300,000. 
Back taxes were $38,000. 

The line extends from Traverse City to Northport, 29 miles. Officers: 
Here sae Pres., and J. N. Stalker, Sec., both of Detroit, Mich. 
—V. Of Ds 


Wages.—Railway Trainmens’ and Conductors’ Demands.— 
See general news item on a previous page.—V. 105, p. 1803. 


Washington Water Power Co., Spokane.—Contract 
with the St. Paul Road for Power—New Consiruction.—Re- 
garding the recent contract made by the company with the 
Chicago Milwaukee & St. Paul Ry. to furnish electric power 
for operating the latter’s trains on the western extension of 
the electrified section of the road over the Rocky Mountains, 
W. A. White, Chairman of the finance committee of the 
Washington Water Power Co., is quoted as saying in subst.: 


The contract calls for payments to begin on Nov. 1, although the railroad 
has not completed the work necessary to use the power. t stopped the 
work south of Spokane to put the men on the electrification through the 
Cascades. At the present cost of op and other materials, as well as 
labor, the railroad can well afford to lose the interest on the payments its 
contracts call for if it saves the extra cost of construction under present 
conditions. When the electrification of the railroad through the North- 
west has been completed the company will require more power than it has 
contracted for, and we expect the railroad to increase the amount {t now 
has under contract with us. 

The construction of our proposed power line to Chewellah, 45 miles 
north of Spokane, is something still to be decided. I believe that present 
labor and materials expense make construction cost 40% more than it 
will be four years from now. ‘The demand for electric power from us in the 
Coeur d’Alene mines country is, I estimate, about 25% more thanit was a 
year ago. Construction work on our new power line through the Fourth 
of July Canyon will go on through the winter. It is difficult to say just 
when it will be completed. 


As to the suggested merger of the Washington Water 
Power Co. and the Spokane Traction Co., Mr. White said: 


There is no question but that the plan would mean economy in operation 
and advantages for the public in more frequent service and universal trans- 
fers. I understand, however, that the status of the Spokane Traction Co. 
property [owned by Spokane & Inland Empire RR.—see p. 120 of ‘‘Electric 
Railway Section’’] makes it difficult for that company to work out a plan 
by which its lines might be consolidated with ours. When the time comes 
the Washington Water Power Co. will probably form a separate corpora- 
tion to take over the electric railway lines which it now operates an — 
arate them from the light and power end of ‘our business. [The consoli- 
dation plan was taken up in Jan. 1917 and subsequently a merger bill was 
passed by the Washington Legislature and survived the time limit set for 
the Governor to accept or reject it.|—V. 105, p. 910. 


Western Pacific RR.—Coniracts Let for New Equipment — 

Pres. C. M. Levey has announced that contracts aggregating $4,000,000 
have been let for the construction of 1,900 new freight cars. The contracts 
call for 400 50-ton capacity steel under-frame gondolas, which are to be 
built by the Western Steel & Car Foundry Co., and 1,500 steel under-frame 
box cars to be built by the Mount Vernon Car Mfg. Co. 

Construction of the extension to San Jose will be commenced in a few 
weeks. he ‘‘Chronicle’’ has been unable to ascertain whether or not car 
trusts will be issued in connection with the above purchase, but it will be 
remembered that under the reorganization a large amount of cash was pro- 
vided for improvements.—V. 105, p. 820. 








INDUSTRIAL AND MISCELLANEOUS. 


Adams Express Co.—Dividend.—A dividend of $1 per 
share has been declared on the $10,000,000 stock out of 
accumulated surplus, payable Dec. 1 to holders of record 
Nov. 19. Dividend record shows: 


Dividends {1908. 1909-13. 1914. 1915. 1916 to September 1917. Dec.1917. 
Since 1907| $8 12 yrly. $550 $4 $6 yrly. ($1 50 Q.-M.) $1 
—V. 105, p. 1210, 608. 


Acadia Sugar Refining Co., Halifax.—Possible Sale.— 

At the mecting of the shareholders Nov. 2 a committee was appointed to 
meet with the directors and hear the report of the company's condition and 
prepare a statement to be submitted later as to what course should be 
adopted in handling the affairs of the company. The committee is mad 
up of the following. F. K. Warren, W. A. Black, G. L. Stairs. L. K. 
Payzant and George Hensley. An offer from Montreal interests to pur- 
chase the property is understood to have been made, and it is said the 
shareholders are likely to accept. The ‘Financial Post"’ of Canada on 
Nov. 3 reports’ 

“It is generally regarded as very unlikely that any attempt would be 
made at the present time to reorganize the business and it may pass into 
other hands. In such a case it is probable that it would remain as it is 
until after the war. when additional capital would be available and much 
of the refinery rebuilt. The failure to dispose of the bonds and the heav 
liability to the bank, in the neighborhood of $3,000,000, adds to the diffi- 
culty of a reorganization at present. The statement given to the share- 
holders showed that the company had three years of unprofitable business, 
that the present vear is showing no improvement in this respect, and that 
the bank is insisting on a return of its loans. 
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“The company was incorporated in 1893 in Scotland as a consolidation 
of the Nova Scotia Sugar Refining Co. the Halifax Sugar Refining Co. and 
the Moncton Sugar Refining Co. A new plant was built at Woodside in 
1914 as the ojd one was burned in 1912. | Affairs have not been proceedinz 
very successfully for several years and the keen competition recently 
started by the Atlantic refineries at St. John seems to have been the final 
load. For some little time the refineries have been closed, partly owing to 
lack of raw sugar and partly it is understood for financial reasons. 

Net Frofits from 1909-1915 Inclusive (Latest Available Report). 


Year— 1915. 1914. _ 1913. 1912. 1911. | 1910. 
Net profits. ___-$147,008 $339,804 $169,406 $148,316 $211,027 $176,938 
Int. on loans... 139,540 27.214 9,703 788 771 3.371 
Surp. or deficit -149:726+155,396 +2,571 —21,832 +38,463 +1,088 


—V. 105, p. 1803. 


Advance Rumely Co.—New Director.— 
Clarence Lewis of William Salomon & Co. has been elected a director to 
succeed Elisha Walker.—V. 104, p. 1486. 
Alaska Gold Mines Co.—Nine Months’ Earnings.— 
——(Juarters (in 1917) ending—— 9 Mos. to 
Sept.30 17. June 30°17. Mar. 31°17. a F 30 *17. 
$539,487 $1,544,057 





Gross income. ; $426 ,954 $577,616 39,4 i )5T 
Operating, &c., expens 420,781 __ 471,096 a 430,747 1 322,625 
Operating profit - ~ $6,173 $106,520 $108,739 $221,43 
Other income. 2.563 7,713 4,303 14,580 

Total net profit __ $8,735 $114,234 $113,043 $236,012 


—V. 105, p. 1520, 608. 


Algoma Steel Corporation. —FKarnings, &c.— 
See Lake Superior Corporation below.—V. 105, p. 999. 


American Can Co.—Litigation—Government Order.— 

Suit has been brought against the company by the Russian Govt. in 
the Federal District Court at N. Y. to recover $1,500,000. The action 
developed out of certain munition contracts made in 1915 between the 
then Imperial Russian Govt. and the Canadian Car & Foundry Co. which 
subsequently sub-let them in part to the American co. 

See American Car & Foundry Co. below.—V. i105, p. 1421, 999. 


American Car & Foundry Co.—Government Orders.— 
Among the companies participating in the contracts to manufacture 
21,000,000 shells for 75 millimeter field pieces and anti-aircraft guns for 
the U. S. Government, are said to be the following: American Can Co., 
T. H. Symington Co., New York Air Brake Co. and Worthington Pump & 
Machinery Co. The Genera! Electric Co., it is understood, also received 
a substantial contract.—V. 105, p. 1899, 1524 


American Chain Co.—vVirginia Plant. 

This company’s subsidiary, tae American Chain Co. of Va., recently 
incorporated with $1,000,000 authorized capital stock has awarded con- 
tracts for the constructuion of its plant at Norfolk, Va. Two structures 
are to be built; one a 560x90-foot 60-foot higa building of foundry type 
construction, with iron girders and heavy foundations, and the other a 
302x60-foot building of brick construction. Hammers for welding chains 
will be installed in the larger building and testing macaines will be placed 
in tne other. Compare V. 105, p. 1210. fer (cove Mee Bee 


merican Cotton Oil Co.—Regulations to Prevent Hoard- 
ing and Speculation in Cottonseed .— 
See issue of Nov. 10, page 1853.—V. 105, p. 1803, 911. 


American Linseed Co.—Dividend Increased—Report.— 
A dividend of 7% has been declared on the $16,750,000 
pref. stock, payable 134% on Jan, Apr., July and Oct. 1 
1918 to stockholders of record Dee. 15 1917 and Mar. and 
June 15 and Sept. 14 1918. Previous dividends were 1899- 
1900 aggregated 10144%; none since till Nov. 1916 when 3% 
was declared payable 114% each on Jan. and July 1 1916. 

See Annual Report on a preceding page.—V. 103, p. 1979. 


American Pneumatic Service Co.—FEarnings of the 
Lamson Co., a Sub. Co., for 9 Months ending Sept. 30.— 

9 Mos. ending Sept. 30— 1917. 1916. 
Net profits $208,000 $75,000 $133,000 
Products billed to customers___________-$1,350,000 $950.000 $400,000 


It is stated that the volume of income orders for the nine months ending 
Sept. 30 1917 exceeded $2,500,000.—V. 105, p. 11065. 


American Smelting & Refining Co.—Lead Prices.— 
See National Lead Co. below.—V. 105, p. 1421. 


American Sugar Refining Co., N. Y.—Raw Sugar, &c¢.— 
Cold weather in the Louisiana sugar beit and other causes militated 
against the success of the plan for the purchase by this company of 100,000 
tons of Louisiana raw sugar at 6.2214 cents, only about 26,000 tons being 
tendered at this price. On Nov. 16 the sugar stringency on the Atlantic 
Seaboard having become serious, little or no refined sugar being obtainable 
at retail in the neighborhood of N. Y. City, the company raised its offering 
rice for the 100,000 tons of Louisiana raw sugar to 6.35 cents. This 
ncrease like the original plan was recommended by the Federal Food 
Administration. 

In consequence of the temporary halt in sugar refining the company’s 
inventory is said to have been converted largely into cash, increasing 
its bank balance to possibly $35,000,000. Despite the present shortage 
of raw sugar the company is expected to make an exceptionally good, if 
not a record, showing, as regards income for the year 1917. Compare 
V. 105, p. 1803. 


American Tobacco Co.—Notes.— 

The bankers’ syndicate for the purchase of $25,000,000 6% 90-day notes 
having the nature of commercial paper. with interest discounted in advance, 
we understand, has not yet been closed (reports to the contrary notwith- 
standing), and it is thought possible that some change in the proposed 
plan may be under consideration, in view of the ruling regarding such issues 
noted on a preceding page.—V. 105, p. 1899. 


Arizona Copper Co.—Federal Mediation Commission 
Settles Strike in Clifton, Ariz., Copper District.— 
See issue of Nov. 3, page 1853.—V. 105, p. 1804. 


Arrowhead Mills, Inc.— Stock Increase.— 

This New York State Corporation which operates a sulphite plant at 
Battle Island, N. Y., recently increased its capital stock from $250,000 to 
$1,000,000 (par $100). F. A. Emerick cf Oswego is President and also 
the largest stockholder. 


Atlanta (Ga.) Terminal Co.—Eztensions.— 
This company is contemplating the enlargement of its station and a 


rearranging and addition to its tracks estimated to cost about $500,000.— 
V. 80, p. 1970. 


Autosales Corp. N. Y. City.— Successor Co.— 

This company was incorporated at Albany, N. Y., on Nov. 12 with $7,- 
500,000 of authorized capital stock in shares of $50 each ($3,000,000 6% 
non-cumulative participating preferred stock and $4,500,000 common 
stock 6% and participating) as successor—for plan see V. 104, p. 2345— 
of Autosales Gum & Chocolate Co.,sold at receiver’s sale on Nov.5. The 
new company’s powers include (V. 105, p. 1900) automatic vending and 
weighing machines, chewing gum and chicle products, chocolate, &c. 
Digest of Statement by Reorganization Committee, Stacy C. Rich- 

mond, Chairman, Nov. 4 

The committee at the sale held Nov. 5 1917 bid in all the property at 
the price of $1,000,000, and has assigned the bid to the new Autosales Cor- 

ration. As the committee represents over 91% of the outstanding 

mds, such price will be payable mainly in bonds. 

George F. Hurd has been elected President of the new company, and 
John Brandt, who has managed the property for the receivers, has been 
made Vice-President and General anager. Edward B. Potts is Sec.- 





Increase. 











Treas. The directors are: Stacy C. Richmond, C. D. Smithers, Arthur 
Turnbull, Lewis L. Clarke, Oscar L. Gubelman, Alexander J. Hemphill 
and George F. Hurd. 

The operations by the receivers for the 21 months from Jan. 3 1916 to 
Oct. 1 1917 realized earnings of $389,620, being for 1916 $207,839, and for 
9 months of 1917 $181,781. : ; 

The committee estimate that the new corporation will start business 
with cash working capital (in its hands or in the hands of its subsidiaries) 
in excess of $200,000. It will have no bonds or other funded debt out- 
standing, except such Weighing & Sales Co. bonds as are not retired pur- 
suant to the plan, and to offset which additional cash will be provided. 

Assuming that the new corporation will be able at least to equal the 
earnings of the receivership. its income (though without taking account of 
war taxes) should be sufficient to pay the dividend on the preferred stock 
outstanding and leave a substantial amount applicable to the common. 

The assessment of $34 per share on the deposited stock of the old company 
must be paid not later than Nov. 20. 


Autosales Gum & Chocolate Co.—Reorganized Co.— 

See Autosales Corporation above and V. 105, p. 1900. 

Baldwin Locomotive Works.—Orders, etc.— 

The ‘‘Philadelphia Press,’’ quoting official data, says: 

With the entrance of the United States into the war and the prospect of 
having a large body of troops in France, our Government became a pur- 
chaser of railway locomotives, cars and supplies. On July 17 an order was 
ylaced with the Baldwin Locomotive Works for 150 standard gauge freight 
ocomotives, all of which were to be completed by Oct. 1, or in 70 days. 
A similar order was placed with the American Locomotive Co. The first 
locomotive was completed by our works in 20 working days from the time 
the order was received. A 

The Government has since placed more orders for the same type of engine 
and in addition an order for light tank locomotives. ; 

The Baldwin Locomotive Works has completed up to the present time 
a total of 46,200 engines, and at present is employing about 20,000 men in 
its two plants at Philadelphia and Eddystone. (The ‘‘Iron Age’’ reports 
the U. S. Govt. orders since the middle of July as aggregating 2,014 loco- 
motives, viz.: Baldwin, 1,834; Am. Loco. Co., 150: Vulcan Iron Works, 30.] 


Production.—Pres. A. B. Johnson at Phila. on Nov. 16 was 
quoted: 


The Baldwin Works is turning out 78 locomotives a week. This is at 
the rate of more than one for every working hour for the day. It is not 
a maximum accomplishment. We shall do more.—V. 105, p. 1900, 1804. 


Booth Fisheries Co.—Offering of Pref. Stock —Anderson, 
Hyney & Co., Chicago, are offering at the market, present 
yield about 8.25%, this company’s cumulative 7% _pre- 


ferred (a. & d.) stock. Par $100. Divs. Q.-J. Red. on 
any div. date at 110 and div. A circular shows: 
Organization.—Incorporated in Dela. in 1909, and is the largest dis- 


tributor of iake and sea-food products in the U.S., with branches in over 
70 cities. Owns and operates five modern public cold storage plants, in 
Detroit, Chicago, St. Paul, Minneapclis and St. Louis, and an extensive 
marine fleet of steamships, tugs and sailing vessels. Other properties 
owned comprise the Northwestern Fisheries Co., operating plants in Alaska, 
the Anacortes Fisheries Co., operting plants in Alaska and Washington, 
and the Looth Fisheries Co. of Oregon. These subsidiaries constitute the 
company's salmon packing department, annual capacity 1,000,000 cases. 

The parent company owns and operates the Booth Fisheries Sardine Co., 
with canneries at Eastport, Lubec, North Lubec, Belfast, Machiasport 
and Bucks Harbor, Maine, and the Booth Fisheries Co. of Canada, Ltd., 
with a cannery at St. Andrews, N. B. These two constitute the sardine 
packing department, annual capacity 500,000 cases. 

Extracts from Letter of Pres. K. L. Ames, Chicago, Oct. 30. 

Capitalization.—This consists of an authorized issue of $10,000,000 7% 
pref. stock ($5,000,000 of this can only be issued in proportion as bonds 
are retired) and 500,000 shares of common of no par value. $3,500,000 
of pref. stock and 250,000 shares of common stock are now outstanding. 
Funded debt consists of $5,000,000 6% debenture bonds, of which $1,- 
480,000 have been purchased for the sinking fund. : 

Purpose of Issue.—Proceeds from the sale of this pref. stock are being 
utilized to increase capacity of the salmon and sardine packing departments 
and in providing additional facilities. Although the company’s combined 
output of salmon and sardines this year will be about 1,250,000 cases, the 
demand is considerably in excess of this capacity. 

Earnings.—Net earnings, less bond interest and estimated war tax of 
$500,000, for the current year are estimated at $2,500,000, this estimate 
being based on the company’s net profits for the first nine months of the 
current year. Net earnings (incl. those estimated for 1917) for the past 
six years have averaged over $1,492,060 annually. 

Assets.—The company has total net tangible assets of $12,000,000, or 
equal to about $342 for each $100 share of pref. stock outstanding. 

Business.—The present flourishing condition of the company is not due 
to any increase in export trade, but is the direct result of a rapidly growing 
domestic consumption. With the restoration of international commerce 
to normal, the demand for the company’s products will, it is stated, be 
greater than ever. The European consumption of seafoods will, because 
of cheapness, be very considerable; other foreign markets, notably those 
of South American countries, will also afford great possibilities. V. 105, 
p. 912, 609. 


Borden’s Condensed Milk Co.—Price.— 
Following a meeting of the directors of the Dairymen’s League it was 
announced that the farmers would not increase the price of milk for Decem- 


ber but would continue to charge on the Oct. basis until the first of the 
year.—V.105, p. 1900, 1804. 


British Columbia Fishing & Packing Co., Ltd.— 


A dividend of 2%, for the half year, has been declared on the $4,215,- 
490 stock, payable Nov. 20 to holders of record Nov. 9. See British 
Columbia Packers’ Association below.—V. 99, p. 1453. 


British Columbia Packers’ Association.— Dividend.— 
A dividend of 4% has been declared on the stock, for the half year, 
ayable Nov. 20 to holders of record Nov. 9. See British Columbia 
ishing & Packing Co. above.—V. 100, p. 983. 
Brooklyn (N. Y.) Union Gas Co.—Resul/s for 9 Months 
ending Sept. 30 1917.—Press reports show: 


Gross receipts __-_-_-...._-.$11,595,836 | Net earnings_-_...-.-_.-- $2,158,338 


Operating expenses -__-_- 9,437,498 | Interest on funded debt__ 769,421 
Net earnings. __.......- $2.168,328 | Net profit... .......--..- $1,388,917 


The sale of gas for the nine months ending Sent. 30 1917 amounted to 
685,088,089 cu. ft., an increase of 6.3% over the corresponding period of 
1916 


The officials of the Government and of the company have agreed that 
the Government install immediately apparatus at the company’s plants for 
the production of toluol.—vV. 105, p. 1805. 


Canada Steamship Lines, Ltd.— Dividends. 
A dividend of 134% has been declared on the pref. shares, payable 
Nov. 1 and a dividend of 344%, payable Jan. 2 1918.—V. 105, p. 718, 501. 


Carbon Steel Co.—New Directors.—The stockholders 
on Nov. 12 made the following changes in the control of 
this company: 

Directors Re-elected.—Charles McKnight, Pittsburgh, and Raymond 8. 
Baldwin, Buffalo. 

New Directors.—Walter H. Baker, Washington, Pa.; H. T. Pierpont, 
Worcester, Mass.; W. D. Uptegraff and John Worthington, Pittsburgh, 
and Woodward Babcock, New York. 

Retiring Directors.—George 8. Macrum, Dean R. Wilson, C. E. Middle- 
ton, J. H. Holmes, C. F. Blue Jr. and H. 8. Duell. 

The officers were all re-elected, as follows: Pres., Charles McKnight; 
Vice-Pres. and Treas., D. R. Wilson; Vice-Pres. and Gen. Sales Agent, 





C.F. Blue Jr., and Sec., W. W. Noble. 
President McKnight is reported as saying that a committee has been 


appointed to fix the compensation of the President and the payment of 
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bonuses to the other officials of the company, but if so, all details are 
withheld. It is said the reorganized board is satisfactory to all concerned 
and that it ‘‘will work in harmony with the management,’’ headed by 
Mr. McKnight as President. A press report states that there were approxi- 
mately 44.000 shares out of a total of 50,000 represented at the meeting in 
person or by proxy. Compare V. 105, p. 1900, 1805, 1799. 


Central & South American Telegraph Co.—Rales.— 

See Mexican Telesraph Co. below.—V. 105, p. 1211. 

Cerro de Pasco Copper Corp.—Exztra Dividend Reduced .— 
An extra dividend of 25 cents per share has been declared 
on the stock in addition to the regular quarterly $1 per share, 
both payable Dec. 1 to holders of record Nov. 23. This com- 
pares with an extra of 50 cents paid in Sept. last.—V. 105, 
p. 1900, 1422. 





Chalmers Motor Corporation.—Output (Cars).— 
— September-—— De- ——-October- In- 
1917. 1916. crease. 1917. 1916. crease. 
Output—cars _____- 759 1,058 299 1,324 577 747 
—V. 105, p. 1312, 1211. 


Chandler Motor Car Co.—Exztra Dividend—War Tares— 
Earnings.—An extra dividend of 1% has been declared on the 
stock in addition to the regular quarterly 2% both payable 
Jan. 2 to holders of record Dee. 14. This thus completes 
for the year the declaration of $12 per share in dividends, 
and also $1 additional per share, Red Cross dividend, 
making a total of $13 declared this year. 

Digest of Statement by Pres. F. C. Chandler, Dated Nov. 10. 

The net earnings for the ten months ending Nov 


. 1, before war taxes, 
amounted to $32 per share. I estimate 


that for the completed year of 





twelve months, the earnings per share will mount to less than $54 50 per 
share. ; : : 
We estimate the maximum figure, which must be paid to the Government 


in the shupe of war taxes to be about $9 59 per share. After $13 per share 
has been declared in dividends, this will leave about $12 per share to be 
placed to the credit of surplus account. 


The company, which has only one class of stock and which has no 
preferred stock or bonds, or notes, is entirely free and clear of deDt, with 
all merchandise and other bills paid, and in addition to this, has a cash 
balance of over $900,000 in bank. We are fortunate in having inventories 
(entirely paid for) at prices which will take care of operations much below 
the present market, well into next year.—V. 105, p. 1312, 1211. 


Chesapeake & Potomac Telephone Co., Baltimore.— 

This company has been granted permission to increase its authorized 
capital stock from $10,000,000 to $15,000,000. None of the new stock 
is to be issued at present.—-V. 92, p. 1376 

Chesebrough Mig. Co.—Jfzira Dividend.— 


An extra dividend of ‘dd on the $1,500.0990 


376. 


4g of 1% has been dec! 
stock in addition to the regular quarterly 3%, both payable Dec. 20 to 
holders of record Noy. 30. Dividend record shows: 

Dividends— 1912 to Dec. 1915. Mar.’16 June 1916. Since. 
Per cent. - 10% (0% Q.-M.) 6 3 3 quar. 
TT Ae ts ee ne Se 4 lg & 200 stock -% quar. 
—V. 104, p. 767. 

Chevrolet Motor Co.—Sub-Company Earnings.— 

See General Motors Corp. below.—V. 105, p. 1805, 1423. 

Chile Copper Co.—Production (in Lbs.).— 

1917-—Ociober—1916 Increase.| 1917—10 Mos.—1916. Increase. 
9,059,000 4.542 ,000 4,508,000|69,792,000 33,898,385 35,893,615 


—V. 105, p. 1712, 1211. 
Chino Copper Co.—E£arns.—3 and 9 mos. end. Sept. 39: 


3 mos. end. Sept. 30-— 


‘ 
oo— 





pl. : —3 mos. end. Sept. 
1917. 1916. 1917. 1914. 
Gross production. __Ibs— 21,887,390 20,666,723 61,659,094 54,973,355 
Milling and profit ! $963 409 $3,366,541 7,601,769 $9,170,235 
Misc. income, rents, &c_ $1,115 73.750 253,149 244,010 
Total net profits-_--—-- $3,445,291 $7,854,918 $9,414,245 
Dividends paid 1,957,455 6,872,842 5,002,385 
Balance -- df .%1 ,478,4174r.$1,487,836 sr.$982,076sr.$4,411,860 


ei? N wn 

The above earnings are computed upon the basis of 17.14, 27.86 and 
26.38 cts. per 1b. for copper in the quarters ending Sept. 30, June 30 and 
Mar. 31, 1917, respectively, and 25.61, 27.49 and 26.566 cts. for the re- 
spective quarters in 1916. ; 

The compzeny says: “Owing to uncertainty as to the interpretation of new 
taxation laws, no change has been miade in the rate at which tax reserve ts 
being established, the amount set aside or county, State and Federal taxes 
for this quarter being $254,227. These charges will be subject to revision 
in the annual report.”’ - ihe 

The expianation of the deficit for the quarter ending Sept. 30 1917 is 
given in the official circular werd for word as shown below under caption of 
Utah Copper Co. 

A guarterly dividend of $2 50 per share, or at the rate of $10 per annum, 
was paid on Sept. 30. In addition, a Red Cross dividend of 40 cents per 
share was paid on July 25, making a grand total of $2 90 per share for the 
third ouarter of 1917. 

{A transposition of the type confounded the cutput as given last week 
with that for the Kennecott Co. The copy was correct when it left the 
editor’s hands.—d.] 


Production (in lbs.) Corrected.— 


1917——Sept. 1916 Increase 1917——3 mos.—1916 Increases. 
7,719,495 7.397 ,204 322,292 |61,659 ,094 54,973,355 6,685,735 
A transposition of the type confounded this statement last week with 


that for the 


correct when it left the editor's 
hands.—V. 


Kennecott Co. The copy wa 
105, p. 1991, 1423. 


Cleveland-Akron Bag Co.—Frira Dividend.— 

An extra dividend of 424 % has been declared on the $2,500,000 stock in 
addition to the regular quarterly 1%%, both payable Dec. 31. In Oct. 
last an extra orf 34 of 1% was paid.—V. 105, p. 718. 


Cleveland Electric Illum. Co.—V«a!uation—Bonds.— 

The Ohio P. U. Commission has rendered a report on the vaiuation of 
the properties of this company, a subsidiary of the Central States Hlectric 
Co., showing the value of all kinds of property owned July 1 1914 at 
$21,428,987. The city had argued that a previous valuation was too h ch 
and the company that the valuation was too low, but the Commission 
practically held unchanged the figures it had arrived at originally. The 
city has entered a suit against the company for a reduction in rates and the 
valuation announced will be used in determining the Commission's decision. 
The company’s outstanding securities amount to $29,063,500. 

it is reported that the company has made application to the Commission 
for authority to issue $3,500,000 bonds ard withdraws right to issue 
$1,039,000 com. stock which was granted some time ago. 
*' The Ohio P. U. Commission on Nov. 7 gave this company authority 
to sell $3,509,000 bonds at 85% and to pledge them before sale at $3. The 
Commission rescinded a former order for sale of 31,039,700 bonds at 95 be- 
cause there is no market, and granted permission to scil $450,060 bonds at 
85%.—-V. 105, p. 1000, 183. 


Cleveland (Ohio) Terminal Co.—Bonds—-Stock.— 

This company has applied to the Ohio P. U. Commission for authority 
to issue $2,500,000 First Mtge. 6% 25-year bonds and also to issue 5500 ,000 
in stock, the proceeds to be used in the purchase of land in Cleveland 
for terminal facilities. 


Colorado Power Co.—New Officers.— 


Several changes having been made in the official board of this company. 
the management is now as follows: 








G. H. Walbridge, Chairman of the Board; L. P. Hammond, Pres.; and 
O. B. Willcox, Vice-Pres. (all of Bonbright & Co., Inc., N. Y.); S. Z. 
Mitchell, Pres. of Electric Bond & Share Co., N. Y., Vice-Pres.; Norman 
Read, Vice-Pres. & Gen. Mgr., Denver: A. E. Widli, of Bonbright & Co., 
3700., Faso ees Sec.; & Asst. Treas.: and John Connell, Denver, Treas 
The usual pref. dividend of 134 % will be paid on Dec. 15. V.105, p. 1900. 


- 2 . 

Columbus-McKinnon Chain Co.— Merger.— 

Arrangements have been made to merge under this title the Columbus 
Chain Co. of Columbus, O., and Lebanon, Pa., and the McKinnon Chain 
Co. of Buffalo, N . Y., and St. Catherines, Ont., forming one of the largest 
concerns of the kind in America. The Columbus-McKinnon Chain Co. 
will be an Ohio corporation with a capital stock of $2,500,000: general 
offices in Columbus. Many improvements lately have been made in tne 
Columbus plant and the plant at Lebanon, Pa., has been greatly increased. 
It is the intention to enlarge the St. Catherines plant so that a complete 
line of chains will be produced, ranging all the way from the smallest chain 
to the largest anchor chain. C.M. Wambaugh is President of the Colum- 
bus Co., and L. E. McKinnon is President of the Buffalo Co. 


Both of the old companies report favorable business on file for Gov- 
ernment and domestic orders. 


Connecticut Brass & Mfg. Corp.—O/ffering of Two-Year 
Notes.—Liggett & Drexel are offering at 9714 and int. this 
company’s new issue of $600,000 two-year 6% convertible 
gold notes dated Nov. 1 1917 and due Nov. 1 1919. A 
full description of this issue appears in our issue of Nov. 3. 
—V. 105, p. 1805. 


Consolidated Gas Co. of N. ¥.—Use of Electrical Signs 
Restricted by Order of Fuel Administrator.— 
See under general news on a previous page.—V. 105, p. 1806, 1712. 


Consolidation Coal Co. of Maryland.—Order of Fuel 


Administrator Affecting Bituminous Shippers Who Have Been 
Holding Out.—Other Matters.— 


Sce under general news on a previous page.—V. 104, p. 2643. 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.—Purch. 

This company has purchased for 81.500.000 the 3\%-acre plant of the 
De La Vergne Machine Co. of New York. It is stated that the plant is to 
be used in the construction of marine engines, Diese! engines and refriger- 
ating machinery.—V. 105, p. 1312, 70. 


Crez Carpet Co.—Dinidends Resuwmed.— 

A dividend of 2% has been declared on the $3,000,000 stock out of the 
net earnings applicable to the period from Jan. 1 to June 30 1917, payable 
Dec. 15 to holders of record Nov. 39. This is the first distribution since 
1914, when 3% was paid. See report for 18 months ending June 30 1917 
in V. 105, p. 1100. 


Dartmouth Mfg. Co.—Exztra Dividend.— 

An extra dividend of 10% has been declared on the common stock in 
addition to tae regular quarterly 314°, both payable Dec 1 to holders of 
record Nov. 12. A like amount was paid in Sept.—V. 105, p. 913. 


Devoe & Raynolds Co., Inc. (Paints and Varnish).— 
Offering of Serial Bonds.—S. W. Straus & Co., Ine., are 
offering, at par and int., $350,000 6% First Mtge. serial 
bonds, dated Nov. 1 1917. Int. M. & N. at the office of 
S. W. Straus & Co., Ine. A circular shows: 


Callable after one year at 102 and int. Mortgagor covenants to pay 
present normal Federal income tax. Free from personal property taxes 
in the State of New York. Denom. $1,000, $500 and $100. Aaturities: 
$17,500 Nov. 1 1918 to 1926, inclusive, and $192,500 Nov. 1 1927. 

Data from Letter of Edward H. Raynolds, First Vice-President. 

Organization.—Founded in 1754 and is the oldest business in N. Y. State, 
and with only five exceptions, the oldest inthe U.S. For 101 years it was 
located at the corner of Water and Fletcher Sts., N. Y. In 1892 the 
business in N. Y. was incorporated with a capital stock of $600,000; in 
1909 increased to $1,200,000. The Chicago office was founded in 1882 as 
a separate corporation, with a capital stock of $150,000, incresaed in 1909 
to $600,000. The present corporation, Devoe & Kaynolds Co., Inc., isa 
consolidation of F. W. Devoe & C. T. Raynolds “>. of N. Y., and 
Devoe & Raynolds Co. of Chicago, as of Jan. 1 1917. 

Plants.—The market covers the entire U. S. and many foreign countries. 
Manufacturing plants are located in Brooklyn, Newark and Chicago, and, 
in addition, branches and warehouses are in Buffalo, New Orleans, Kansas 
City, Denver, Minneapolis, Boston, Pittsburgh, Houston (Tex.) and 
Savannah (Ga.). Sales last year were $5,567,173. 

Securily.—A closed first mortgage on the plants, consisting of land, 
buildings and equipment, located in Brooklyn, N. Y., valued at $1,084,803, 
as appraised by the Standard Appraisal Co. 

The company covenants: (a) to maintain net quick assets never less 
than 150% of all outstanding liabilities, including this bond issue; and (b) 
to set aside half the net profits in each current year to surplus (not to exceed 
$50,000 in any year), until the surplus reaches $250,000; any dividends on 
the common stock to be declared oniy after such allotment to surplus has 
been duly made, during the current year.; (c) To retire the bonds in serial 
installments of $17,500 each year, commencing Nov. ] 1918, and a further 
provision requiring the company to deposit with the trustee monthly one- 
twelfth of the annual principal and interest charges. 

Net Profits for the Past Five Years and First Six Months of 1917. 

1912. 





1913. 1914. 1915. 1916. 1917 (6 Mos.) 
$237 ,642 $276,176 $221,874 $431,716 $396,182 $180,426 
Condensed Balance Sheet as of June 30 1917. 

Assets— Liabilities— 
Real estate, plant, &c____$2,311,2600 Common stock 2 = a= =~ = «94,000.080 
Miscellaneous -__-.-_..-- 50,575, Pref. (auth., $1,000,000) - 691,800 
Acc'ts & bills receivable 1,230,387 | Mortgages smi oe i et 230,000 
Cash iy ae : 50,019 Accounts and bills pay--_- 810,140 
Merchandise inventories. 2,070,534 Dividends__...-....---- 153,185 
Insurance prepaid 22,766 Surplus EER Le 180,426 


Goodwill, investments, &c. 


330,060 
—V. 105. p. 1901. 


.----$6,065,551 

Dodge Bros. (Automobile Mfrs.), Detroit.—Contract— 

° e epee r 66 ” 
Organization, Officers, &c.—The ‘‘lron Age”’ reports: 

‘*Dodze Bros. havetaken a $30,006,600 contract for gun-recoil mechanisms 
and will erect a plant costing 1,500,000 in Detroit, besides utilizing a part 
of their present plant and equipment.” ; fj f 

[Dodge ros. was incorpcrated July 7 1914 in Mich. with an authcrized 
capital of $5,000,006, and own and occupy a plant at Hamtramck, Detroit, 
erected at a cost of £3,000.000 or $4.000,000, with a total floor space of 
come 60 acres. About 9,000 men are employed. ‘The Company manufac- 
tures the well-known Dodge motor car and accessories. 

Officers are: Pres., John VT. Dodge; \V.-Pres. & Gen. Man., Horace E. 
Dodge; Sec. & Office Man., Alfred L. McMeans.] 


(ER. I.) du Pont de Nemours & Co.—Liligation.— 

Philip F. du Pont and associates on Nov. 14 filed a petition in the U. S. 
District Court at Wilmington, Del., to compel the defendants in the recent 
litigation to turn over to the company the stock interests, &c., representing 
the shares formerly owned by T.. Coieman du Pont. The plaintiffs allege 
that the management used undue influence to persuade the shareholders 
to vote against the company’s exercising its right to recover these stock 
interests. Compare V. 105, p. 823, 1001, 1107, 1525, 1901. 

See also (E. 1.) du Pont de Nemours Powder Co. below.—V. 105, p. 1901. 


(E. I.) du Point de Nemours Powder Co.—FEnjoined.— 
Vice-Chancellor Backes at Trenton, N. J., on Nov. 15 granted the in- 
junction which was sought 18 months ago by Francis L. Hoyt and a few 
other bondholders, to restrain the company from using corporate assets 
to reduce the capital stock. The court holds that such reduction %s pro- 





Total (each side) 


posed by plan of May 17 1916 might serve to impair the value of the bonds, 
which is taken in the decision as 
plaintiffs are said to own about 
1900, 2170. 


rospectively 


10%, the call price. The 
4,000 bonds. 


See plan, &c. V. 102, p. 
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Electrical Securities Corp.—Directorate Reduced.— 
The board of directors has been reduced to 15 members with the retire- 
ment of Geo. P. Gardner.—V. 104, p. 2556. 


Fifth Ave. Coach Co.—Wage Advance.— 

Drivers, conductors and other operating employees of the Fifth Avenue 
buses have received an increase in wages which, in some Cases, amounts to 
15% %, making the average total increase in the last five years about 48%. 
The new scale provides for more than 69% of the company’s employees, the 
new rate being graduated according to length of service.—V. 105, p. 392. 


Fox River Butter Co., Chicago.—Slock Recommended .— 
John Burnham & Co., Chicago and N. Y., in recommending 
this company’s stock, say in part: 

Organization.—Incorporated in Ill. in 1885. Manufacturers and large 
distributers of butter (‘Meadow Gold”’ and other brands) and wholesalers 
of eggs and cheese. Owns butter manufacturing plants at Chicago and 
Streator, Ill.; St. Louis, Des Moines and Dubuque, Ia.; Detroit, Mich.; 
Cincinnati, O., and Muncie, Ind. The company acts as selling agent for 
Beatrice Creamery Co. (V. 104, p. 2013), Twenty-five sales branches are 
operated in as many cities in the East, Southand Central West. The total 
sale of butter during the past fiscal year was 42,642,844 Ibs.,of which this 
company produces each year about 10,000,000 Ibs. : 

The company has during the current year completed the construction 
of a new modern factory and cold-storage plant in Chicago, the cold-storage 
section of the building having been favorably leased to a reliable cold- 
storage company. 

Capitalization (No Bonded Debt)— Authorized. 
7% cumulative pref. stock (callable, all or part, at 

co eae er $1,000,000 $1,000,000 
Common stock _.._-- one a -.10,000,000 10,000,000 

The outstanding capital stock was increased from $800,000, all of one 
class, to $2,000,000 (as above) in Jan. 1917 through the sale of $1,000,000 
pref. and $200,000 common (V. 104, p. 167). , ? 

Dividends.—7 % per annum has been paid on the pref. stock since issued, 
payable Q.-J.; 10% regular dividends per ann. are being paid on the com- 
mon stock, payable Q.-J.; this rate has been paid each year from April 1912 
to date 8% per ann. from organization to Jan. 1912. Extra dividends: 
Dec. 1916, 2%; Dec. 1915, 1%; Dec. 1914, 2%; Dec. 1912,2%. Valuable 
subscription rights were given stockholders in Jan. 1917. 

Earnings.—The net sales for the year ended Mar. 31 1917 were $18,103,- 
132 and the average for the past six years was $12,685,854. Net income, 
after depreciation, for the last fiscal year amounted to $317,365, while the 
average net income for the past six years was $167,431. From April 1 1911 
to 1917 more than 50% of the net income, after depreciation, was put back 
into the property instead of being paid out in dividends 

Conclusions.—The pref. stock is secured by net tangible assets as of 
Mar. 31 1917 of $285 per share and by net earnings for the past year equal 
to $317 36 per share of pref. stock. This stock is now selling at $107 per 
share, giving the investor a return of 6.54%. The common stock has a 
book value of $185 per share and earnings of $396 per share on the average 
of $800,000 of stock outstanding during the past year. At the present 
market of $210 per share the investor nets 5.71% .—V. 104, p. 167. 


General Baking Co.—Slandard Loaf Fized.— 


See general news on previous pages in this issue.—V. 104, p. 860. 


General Motors Corporation. 


Issued. 





Earnings for October.— 


Oct. 1917. Oct. 1916. Increase. 
Cars and trucks sold____._...___-.- 19,169 12,948 6,221 
Se oo. $18,500,000 $13,039,611 $5,460,389 
Undivided profits..___________. $3,325,000 $2,324,258 $1,000,742 


Cash in the bank and sight drafts with documents attached at the close 
of business Nov. 8 1917 amounted to about $22,100,000.—V. 105, p. 1806 


Gillette Safety Razor Co. of Canada, Ltd.—Re-incorp. 

This pe ny was incorporated in Canada on Noy. 2 with $2,000, 
capital stock, presumably to take over the Canadian subsidiary of the 
Gillette Safety Razor Co. of Boston.—See V. 105, p. 1902, 1423. 

Granby Consol. Mining, Smelting & Power Co., Ltd. 
—Copper Production (in lbs.): 


Anyoxr. Grand Forks. Total. Total. 

Plants— 1917. 917. 1917. 1916. 
eee ees 2,391,800 868,174 3,259,974 4,346,099 
Oe eee 27 ,238,784 5,721,115 32,959,899 35,332,641 


—V. 105, p. 1620, 1615. 


Gulf States Steel Co.—Dividend 


ati Rate Increased.—A 
quarterly dividend of 214% has been declared on the $8,- 


033,400 common stock, payable Jan. 2 to holders of record 
Dec. 15. This distribution, which increases the rate to 10%, 
compares with previous common dividends as follows: No. 1, 
Jan. 2 1917, 2%; April, 2%; July, 2% and 1% extra and 
1% for Red Cross distribution; Oct., 2% and \% of 1% extra. 


Earnings (Net Oper. Income) for Oct. and 10 Mos. to Oct. 31. 

1917—-Oct.—1916. Increase.| 1917—10 Mos.—1916. 
$381,565 $364,471 $17 ,094 | $3,480,367 
—V. 105, p. 1806, 1620. 


Hart-Parr Co.—Loss by Fire.— 
This company’s shell department at Charles City, Iowa, has been 


damaged by fire to the extent of $80,000, which is entirely covered by in- 
surance.—V. 105, p. 184. 


Healdton Oil Fields.—Production.—The ‘Oil, Paint & 
Drug Reporter” of Nov. 5 says: 

Healdton is admittedly the largest producing district in Oklahoma b 
more than 25,000 barrels. It is a remarkable fact that production at Heald- 
ton has held up better than in Cushing or any other producing district in 
the State. Taken singly Healdton is producing panel as much oil right 
now from settled wells as the El Dorado district in Kansas with its big 
gushers and flush production. 

Not only has Healdton held up better than any of the pools in Oklahoma, 
but it is the only one showing prospect of a deeper sand and a better grade 
of oil. The two wells drilled by the Bull Head Oil Co. are both good for a 
higher grade of oil than has ever been found in Cushing and producers in 


the older sand are encouraged to go ahead and emulate the 1 
the Bull Head. ° . eee 


Increase. 
$1,378,169 $2,102,198 








No. of Daily No.of Daily 

Name— _. Wells.Produc’n Name— Welis.Produc'n 
Bulls Head Oil Co___-_ 16 575) Sinclair O. & Gas Co_ 81 955 
Carter oo aa 93 3,997 | Sinclair & Gulf Co__. 154 4,672 
Carter & Southwestern 13 370| Gypsy Oil Co_______~- 33 840 
Coline RET SS os on ss 48 1,150| Hamon interests____-_ 32 1,500 
Magnolia Petroleum Hamon & Hapgood-_-_ 37 1,060 
Grou eoeeen------ 283. 10,231) Hivick et al_......-- 13 480 
1911 Oi Co. Eenenence OO 1,650| Humble Oil Co_____- 49 3,290 
Ohio Cities Gas Oe. 99 3,540| Keenewee Oil Co___-_- 31 1,100 
Producers Oe 6... -. 96 2,478| Esperson et al_______ 30 1,490 
Roxana Petroleum Co_ 150 6,860| Gates Oil Co______-_- 91 1,885 
Schmirhorn Oil Co... 16 1,250) Collins Oil Co______- 29 1,250 
Rockland Oil Co_____ 34 3,300 | Miscellaneous- - - - ~~~ - 258 6,818 
Skelly et al_...__.___ 8 : an 
ET ea deetas 1,687 63,041 





Hydraulic Pressed Steel Co., Cleveland, Ohio.—Note 
Offering.—The First National Bank of Cleveland, O., is offer- 
ing at par and int. an issue of $300,000 7% Collateral Trust 
notes dated Oct.15 1917, due Oct. 15 1918, but redeemable 
asa whole but not in part on 10 days’ notice at 101 and int. 
ones ere ee ae ge all of the common stock of the Canton 
issued $1,800,000 1-year’ notes ath tee eee cian yee 


part, to be secured by the pledge of the common stock cf the Canton 
company so purchased. See V. 105, p. 1713. 





Illinois Pipe Line Co.—Dividend Reduced.—A dividend 
of $10 per share has been declared on the $20,000,000 stock, 
payable Dec. 17 to holders of record Nov. 20. In June 1917 
and June and Dec. 1916 $12 per share was paid.—V. 105, p. 
914. 


Imperial Oil Co. of Canada.—Voling Trust, &c.— 
See Midwest Refining Co. below.—V. 103, p. 848. 


Inspiration Cons. Copper Co.—Production (in Lbs.).— 

1917—Oct.—1916. Decrease. | 1917—10 Mos.—1916. Decrease. 
2,400,000 11,300,000 8,900,000|72,050,000 99,793,885 27,743,885 

The properties were shut down in July and Aug. of 1917 on account of 
labor troubles. V. 105, p. 1621. 


International Mercantile Marine Co.—Dividend Status. 
—Following the directors’ meeting yesterday, Pres. P. A. 5S. 
Franklin stated that the special committee which has in 
hand the formulating of a plan for the adjustment of back 
dividends has not yet reported, the settlement being a com- 
plicated matter, owing to legal difficulties and tax prob- 
lems. Mr. Franklin is quoted as denying the report that 
action on the matter is to be deferred on account of recent 
war news.—V. 105, p. 1713, 1313. 


Kennecott Copper Corp.—Production (in lbs.) Corrected. 
1917—-October—1916. Decrease.| 1917—10 Mos.—1916. Decrease. 
7,116,000 7,300 ,000 184,000!63,326,000 87,650,000 24,324,000 
A transposition of the type confounded this statement last week with 
the statement for the Chino Copper Co. The copy was correctly prepared. 
Purchase of Additional Utah Copper Co. Stock.—The com- 
pany, it is understood, has been taking advantage of the gen- 
eral decline of prices in the stock market during the past 
month to add materially to its holdings of Utah Copper Co. 

Status.—A director of the company is quoted as saying: 

The effect of the recent strike incited by the I. W. W. has been over- 
come and the Alaska mines are working on a normal scale. The output 
is sold well into next near at 234% cents a pound. Including its equity in 
the Utah, Braden and Nevada Consolidated, the Kennecott on June 30 
had current assets of approximately $60,725,000, and current liabilities 
of $8,583,000, leaving net current assets of $53,142,000, equal to about 
$19 per share of stock. 

We have about $14,000,000 on hand, representing net cash and copper. 
There is some uncertainty in regard to war taxes, due to the fact that the 
amount to be allowed charged from earnings for mine depletion has not 
been determined. If, as we anticipate, the Government agrees to the de- 
duction of depletion offsets before taxable earnings, are figured, the year’s 
income will be satisfactory and next year a better showing should be 
made. By December the Braden Company's production should be at the 
rate of 8,000,000 pounds monthly, a large increase over other months, due 
to increased facilities for handling ore.—V. 105, p. 1902, 1621. 


Kentucky Solvay Coke Co.—Slock Increase.— 
Stockholders will vote Nov. 27 on a proposition to increase the auth. 
capital stock from $2,700,000 to $5,200,000.—V. 104, p. 768. 


Laguna Land & Water Co., Los Angeles.—Bonds.— 
H. L. Carnahan, Commissioner of Corporations of Calif., has given this 
company authority to sell bonds aggregating $300,000.—V. 105, p. 1002. 


Lake Superior Corporation.—Siatement for 4 Mos.— 
Secretary Alex. Taylor Nov. 7 wrote in subst: 


Algoma Steel Corporation.—The steel tonnage produced during the four 
months ending Oct. 31 aggregated 165,477 tons ingots in 1917 against 
131,572 tons ingots in 1916. The steel output generally within recent 
weeks has shown a considerable and steady improvement. Unfilled orders 
on hand Oct. 31 were approximately 380,000 tons. Business for the last 
half of 1918 is now under negotiation. The fixing of prices for steel prod- 
ucts in the United States will naturally have a bearing upon future prices 
obtainable in Canada. 

The difficulties of treating the Helen siderite iron ore were recently over- 
come, with the result that diamond drilling was embarked upon and was 
finished in August last, indicating probably 100,000,000 tons, including 
both high and low sulphur ores, all of which it is believed can be benefici- 
ated. Plans are under way in connection with a proposed structural mill, 
and it is hoped to come to a speedy decision as to this. 

Algoma Central & Hudson Bay Ry.—While the operating revenues have 
increased ag rig: 3 the 4 mos. the expenses have increased in greater ratio, 
due firstly to the higher cost of labor and material, especially coal, and 
secondly to the large sums expended on account of deferred maintenance 
of track and equipment. It is hoped that in due course, in conjunction 
with the voting trustees, the full accounts of this railway will be published. 
No interest has been paid on the bonds of the railway co. since June 1 1914, 
and 3% only has been paid on the bonds of the Algoma Central Terminals 
since Aug. 1 1914. 

Algoma Eastern Ry.—Reports for the quarter ending Sept. 30 last, as 
anticipated, are more encouraging. Without deducting anything for de- 
preciation, a small surplus is shown after allowing for bond interest. The 
machine and locomotive shops at Sudbury are progressing. 

General.—Your directors intend issuing quarterly letters to shareholders. 

The stock of the Algoma Steel Corporation will be surrendered to the 
Lake Superior Stee! Corporation on March 1 next, all obligations, including 
payment of bond interest, having been fully met. 


Data Explaining Annual Report.—The cireular shows: 
1. Contribution of 5,323,004 by Subsidiary Companies to Net Earnings. 
(Without allowance for interest, depreciation, &c.) 
Algoma Steel Corp., Ltd_$4,462,752|Sault Shipping Co., Ltd_- 
Cannelton C’] & Coke Co. 





--$31,934 
426,277 | Algoma Eastern Ry. Co___.203,815 
Lake Superior Coal Co__- 160,270 | British-Amer. Express Co___ 7,628 
Fiborn Limestone Co___- 2°,879| Algoma Steel Prod. Co., &c__ 449 
2. Details of Bond and Other Interest (Aggregating $1,419,071 V. 105, p. 907). 
(a) Algoma Steel Corp., Ltd. ($1,149,587)— 


On Purchase Money bonds, $290,000; on First & Refunding 





EI Seal st” Tipp RR so Salles “si Sra ei See aE in So ae ee 1,074,595 
On 3-Year notes to Mar. 1 1917 ($77,356), less credit 
I a sa aa seein eh Ge ds eee met 74,992 
(b) Cannelton Coal & Coke Co. on Ist Mtge. bonds, $21,375; 
ee eee Rs Ee ee a ee Basa 19,096 
(c) Lake Superior Coal Co...$660 (d) Fiborn Limestone Co., $787 
NN Oe ere 1,447 
(e) Sault Shipping Co., dividend on stock ($25,000) and miscel- 
ean rene CR SUG oe Se ckceeickanbenmcaaeauen 27,212 
(f) Algoma Eastern Ry. Co. ($206,962) 
On First Mtge. bonds, $125,000; on equip. -onds, $15,538__ 140,538 
Rental of terminals and other interests...........______~- 66,424 
(g) British-America Express Co., dividend on stock ($15,000), 
Snes crmars sererens (O64) . ook on oo os oe nc Se roc cacwneu 14,766 


Compare report in V. 105, p. 907, 994.—V. 105, p. 1424, 1313. 


Lima Tel. & Tel. Co.—Stock Increase—Subscrip. Rights.— 

This company on Sept. 27 increased its authorized capital stock from 
$800,000, all outstanding ($400,000 being 6% cum. pref.) to $1,000,000 
of which half is to be common and the remainder pref. stock. Common 
shareholders of record Nov. 1 have the right to subscribe at par, $100 a 
share, on or before Nov. 30 for $35,000 (half of each class) of the new 
stock. Subscriptions payable 50° on or before Nov. 30 and 50% on 
Dec. 31. The proceeds to be used to reimburse the earnings accounts for 
ee 8 Ee made in extensions to the plant. 

n 1916 paid 6% on both the common and pref. stocks. 





On Nov. 15 


thefamount of mortgage, bonded or funded debt outstanding was $130,000. 
Lincoln (Neb.) Gas & Electric Light Co.—Gas Rates. 


This company has increased the price of gas to consumers from $1 to 
$1 25 per 1,000 cubic feet, in spite of the denial of the Lincoln City Com- 
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mission of such ne epser = The city has won its suit in the courts for $1 
gas and is awaiting the opinion of the U. 8. Supreme Court on the validity 
of the action of the lower courts. Compare V. 105, p. 1526. 


Louisiana Oil Refining Corp. (Shreveport, La.)— 
Bonds Offered.—Cochrane, Harper & Co., Boston, have 
offered at 100 and int., with 8 shares of commion stock per 
$1,000 bond, $1,250,000 First Mtge. 6% ten-year con- 
vertible gold bonds, dated May 1 1917, due May 1 1927, but 
redeemable all or part on any interest date at 110 and int. 
upon four weeks’ nouce. A circular as of May 1917 shows: 


Interest is payable M. & N. without deduction for the normal Federal 
income tax then in effect. Mass. State tax refunded. The bonds are con- 
vertible into common stock at any time on a $ for § basis. 

{The company was incorporated in May 1917 in West Virginia, and 
succeeded the company of similar name organized in 1913 in Louisiana, and 
reorganized in Apri! 1917 to include severai oil enterprises.] 

Data from Letter of Pres. E.R.Ratcliff, Shreveport, La., May 1 1917. 

Capitalization— Authorized. To be Issued. 
mares pacrememe 62. WG M6 2 dita cbicwninieeen wm ans $1,250,000 $1,250,000 


Preferred shares, 8% cumulative, par $50_______-_ 5,000,000 350,000 
Common ($1,250,000 reserved for conversion of 
AS) AE lls isso ae eek tances 5,000,000 _ 3,750,000 


Security.—A direct first mortgage on all properties owned or hereinafter 
acquired. A yearly sinking fund, a sum which, with the interest on the 
bonds outstanding, shall aggregate $200,000, is to purchase bonds at or 
under 110%, if possible, or call them bylotat110. In addition, the company 
will set aside semi-annually at least 50% of net earnings, after interest and 
sinking fund, to retire bonds, or for betterments, and at least 40% of this 
amount shall retire bonds at or below 102%, if they can be so purchased. 
If not, this fund is to be used for betterments or for the purchase or Call 
of bonds at 110. 

Propertiecs.—The company will own about 8,000 acres, of which 1,000 
is productive oil and gas land about 25% developed. The balance is 
favorably located in the Caddo and Red River oil fields. Leases de- 
veloped and, therefore, perpetual and proven and semi-proven lands under 
lease, are about 4,000 acres. Of these about 1,000 acres are in the Shreve- 
port gas district. The present production from lands owned is about 
1,100 bbls. daily from 63 wells. Nine gas wells produce 50,000,000 cubic 
feet daily. 

The company also owns title to all the oil and gas and other valuable 
minerals underlying about 17,000 acres in Natchitoches Parish, La., also 
a large acreage scattered through the unproven sections of the North 
Louisiana oil district. 

The company owns and operates a concrete and steel refinery (at gas 
Centre, La.), with a daily capacity of 3,000 bbls., connected by pipe lines 
to the oil fields. Products manufactured are gasoline, naphtha, kerosene, 
gas, oilandfuel. A wax plantis to be added. Also owns 75% of an export 
station at New Orleans, La., having storage capacity of 110,000 barrels. 
The company owns 60 10,000-gal. tank cars. 

Valuation.—The American Appraisal Co. reports that the lands of the 
corporaticn have been well selected, and they estimate their value and 
replacement value of the company’s other property together with working 
capital to be over twice the bonds outstanding. The refinery, pipe lines 
and equipment are modern and in good repair. 

Earnings.—Net earnings from all properties for the next 12 months, it is 
estimated, will be over $600,000. An estimate gives net earnings at the 
end of twelve months at the rate of about $900,000 annually, the increase 
being due to operation of the wax plant and an increase in production of 
at least 500 barrels daily. The export station will also be operated on 
a larger scale. 

[Management .—Officers and directors are: Pres., E.R. Ratcliff; V.-Pres., 
J. B. Sheares; Asst. Sec., R. H. Davis. Directors: F. Douglas Cochrane, 
Chairman; F. L. Ames, Elton Clark, Joshua Crane, Malcolm Donald, 
R.C. Emory, Allan Forbes, R. M.H. Harper, H.S. Parker, L. H. Parsons, 
John F. Perkins. (John Adams is Secy. & Treas.)] 


(I. W.) Lyon & Sons, Inc. (Toothpowder), N. Y.— 


The shareholders will vote Nov. 26 on reclassifying the present $1,000,000 
authorized capital stock into common and preferred to the amount of 
$500.000 each. 

The new 6% pref. (a. & d.) stock shall share equally with the common 
after dividends of 6% have been paid on that issue. he pref. stock shall 
not be entitled to vote for directors unless the dividends received by it for 
12 successive months have amounted to less than 4%, in which event it 
shall be entitled to vote for directors. but only so long as its 6% dividend 
and accumulations remain in arrears. 

Horace D. Lyon is Secretary. Office, 520 W. 27th St., N. Y. City. 


_ McCrory Stores Corporation.— Sales.— 

1917—October—1916. Increase. 1917—-10 Mos.—1916. 

$666,980 $550,819 $116,161|$5,831,560 $4,943,474 
V. 105, p. 1526. 


Mammoth Mining Co.—Dividend.— 

A San Francisco paper announces the payment of a dividend of 10 cents 
per share on Novy. 8 to holders of record Nov. 3, and says: ‘‘A similar divi- 
dend was paid on Oct. 12. With the disbursement of the $40,000 Nov. 8, 
the company will have paid djvidends during the year totaling $400,000, 
with two months yet to run, as against $120,000 for the entire year of 1916.”’ 
See V. 105, p. 914. 


Manitowoc (Wis.) Gas Co.—Rates Raised.— 

This company has been authorized to increase its domestic rates for gas, 
the new schedule being: $1 20 per 1,000 cu. ft. net and for industrial con- 
sumers using over 10,000 cu. ft. monthly the rate is 95 cents per 1,000 cu. ft. 
V. 89, p. 998 
Maple Leaf Milling Co., Ltd.—Dividend in “Victory 
Loan’’ Bonds.—A dividend, said to be 10%, has been de- 
clared on the common stock, payable in “Victory Loan” 
bonds on Dec. 20 to holders of record Dee. 1. 

The company’s statement to the Toronto Stk. Exch. says: 

In view of the urgent national necessity of the moment, Maple Leaf 
Milling Co., Ltd., and its subsidiary, the Hedley Shaw Milling Co., have 
decided to invest $500,000 of its surplus in the ‘“‘Victory Loan.”’ A por- 
tion of this they propose to distribute at once to their shareholders in the 
form of a dividend, payable in ‘‘Victory Loan’’ bonds, the balance being 
retained in the treasuries of the companies. 

Maple Leaf Co. has accordingly declared a dividend on itscommon 
shares, payable in the form of “Victory Loan’’ bonds, on Dec. 20 1917 
to shareholders of record on Dec. 1 1917. i 

A press dispatch from Toronto on Nov. 12 says: This melon brings the re- 
turns of the Leaf shareholders for the year to 224%. The first dividend of 
3% on Maple Leaf was paid on April 18 1916. he dividend was increased 
from 8 to 10% for the quarter ended March 21 1917. In addition to the 
244% payable for the current quarter, an extra dividend of 14% was 
declared, making a full 4%.’’°—V. 105, p. 1424. 


Massachusetts Gas Cos., Boston.—Sub-Co. Purchase.— 
See New England Fuel & Transportation Co. below.—V. 105, p. 1807. 


Meadow River Lumber Co.—Bonds Called.— 

This company has called for payment on Dec. 1 at 100% and int. 30 
First Mtge. 6% gold bonds, 5 maturing Dec. 1 1920 and 25 maturing 
June 1 1921, at the Citizens’ Trust Co., Clarion, Pa.—V. 104, p. 2015. 


Mexican Petroleum Co.—New Director.— 
R. J. Schweppe has been appointed a director, succeeding 8. M. Spalding, 
now a Captain in the United States Army.—-V. 105, p. 1903, 1313. 


Mexican Telegraph Co.—Rediuction in Cable Rates.— 

A reduction in cable rates between North, Central and South America 
effective Dec. 1 has been announced by this company and the Centrala nd 
South American Telegraph Co., which operate jointly the All-America 
cables. The rate on regular traffic between the U. 8. and Colombia, 
Ecuador, Peru, Bolivia, Chile, Argentina, Uruguay, and Paraguay, will 
be reduced 15 cents, making the rate between New York and these countries 
50 cents a word, deferred rates reduced proportionally. The rate between 
the U.S. and Panama will be reduced 10 cents a word to 30 cents, and the 


Increase. 
$888,086 





rate between the U.S. and the Central American Republics will be reduced 
6 cents, making the rate between Galveston and those republics 35 cents. 
The Central and South American int Co., according to a statement 
accredited to 2nd Vice-President Merrill, had signed a contract with the 
Republic of Brazil for the extension of its All-America lines from Buenos 
Aires to Santos and Rio de Janeiro, and that the extensions of 1,200 and 
1,300 miles, respectively, would be made as soon as possible after the war. 


Midwest Refining Co., Denver.—Zarnings.— 





— Years ending Dec.31— 10 Mos. to 

. 1916. 1915. Dec. 31 '14. 

INOS COMIUNOE 5 cn cactccndcantund $10,938,267 $1,825,386 $1,184,349 
UNS gaashispbernnmcpaansteeay: 3,007,554 $61,766 $493,760 
STRIRE ckctitabibneaéeatbatiteabd 1,353,520 {aU.000 .. wane a 
ERIOTCO, MORON Sg ae cio naka we $6,577,193 $1,043,620 $690,589 


In August 1917 stockholders authorized a stock increase to $50,000,000, 
and subsequently were given the right to subscribe to the extent of 25% 
of their holdings at par, $50. (V. 105, p. 1002, 914, 720.) 

It is said the company expects in 1917 toearn over $12,000,000 net 
which earnings are being made on a daily refinery capacity of about 30,000 
bbls. By Dec. 31 1917 the company plans to have a refinery capacity of 
50,000 bbls. a day. 


Voting Trust—Control by Imperial Oil Co. Interests.— 

A Wall Street periodical on Nov. 16 said: The election of Walter ©. 
Teagle as President of the Standard Oil Co. of N. J. will result, it is believed, 
in the more energetic development of the oil resources of Wyoming. Teagle 
is credited with being one of the first Standard Oil men to see the pos- 
sibilities of Wyoming, and he and his associates are also credited with now 
controlling the Midwest Refining Co. A controlling interest in the stock 
of this company is deposited in a voting trust, comprising Raymond E. 
Jones, manager in New York for the Royal Bank of Canada; Henry 8S. 
Osler of Toronto, Canada, and John Evans, President of the International 
Trust Co. of Denver. [It was reported several months ago that the Imper- 
ial Oil Co., which is an ally of the Standard Oil Co. of N. J., had acquired 
control.}—V. 105, p. 1527, 1002. 

Minerals Separation Co., Ltd.—Control.—Refuting re- 
ports of alien control of this company, Pres. John Ballot 
says in substance: 

There is no alien enemy ownership, control or influence in the affairs 
of this corporation, which are entirely managed and controlled by a board 
of three directors, viz. John Ballot and Dr. 8. Gregory, British subjects 
residing in New York, and Frank Altschul, an American citizen, and 
Lieutenant of Ordnance in the American Army, who is a partner in the 
well-known banking firm of Lazard Freres. ‘The certificate holders of 
the corporation are all British subjects or American citizens. 

The basis of these rumors appears to be a connection no longer existing, 
arising out of a contract made during 1913 with Beer Sondheimer & Co. 
of Frankfort, Germany, when Great Britain and Germany were at peace, 
whereby the American branch of that firm became the sole American agentg 
for our predecessor, Minerals Separation American Syndicate (1913), 
Ltd., a British corporation. This agreement was made for a period of 
ten years, but on the outbreak of the war the connection with the Frankfort 
firm was immediately discontinued, while that with the American branch 
was continued by special license and consent of the British Government, 
and remained effective till Dec. 1916, when, upon the formation of Min- 
erals Separation North American Corp., it was terminated. 

From early 1914 onwards the company was directly represented in the 

. 8. A. by its directors, and since the formation of the American corpora- 
tion it has at all times managed and controlled its own affairs without any 
intermediary or agent.—V. 105, p. 1807, 1424. 


Missouri Plate Glass Co.—Foreclosure, &c.— 

Judge Dyer of the U. 8. District Court at St. Louis has granted the St. 
Louis (Mo.) Union Trust Co. permission to foreclosure a deed of trust for 
$225,000 secured by this company’s property at Valley Park, Mo. W. J. 
Vance was recently named receiver for the company. The trust company 
alleged that on Feb. 5 it loaned the company $225,000 to be repaid at 
stated intervals from 60 days atter date to Jan. 11920. The first payment 
of $25,000 was made, the trust company declares, but $25,000 due Oct. 5 
was not paid. 

A St. Louis banking house some weeks ago issued a circular regarding a 
proposed issue of 7% cum. pref. stock, which was to be sold at par ($10 a 
share) with a bonus of one share of common with each five shares of pre- 
ferred. The total capitalization had the plan gone through, was then to 
be increased to $2,000,000 of pref. and $3,500,000 of common. The 

roceeds of the new stock were to be used for addition and payment of float- 
ng debt. The aforesaid circular gave the following particulars, but it is 
not entirely clear whether the sound assets as reported are given as they 
stand to-day, or as they were to be, after making the proposed additions. 

The company is incorporated in Missouri and its plant, erected in 1907, 
at Valley Park, Mo., asuburb of St. Louis, is said to be the largest independ- 
ent ye glass plant west of the Mississippi River and the second largest in 
the U.S. j 

The capacity of present equipment is about 4,368,000 sq. ft. per year. 
Among the sound assets of the company—aside from its factory site (20 
acres), buildings (covering 12 acres), machinery, equipment, office equip- 
ment, &c.—there are 200 houses, 1,352% city lots, fully equipped wi 
sewer system, water-works, &c., also a large hotel building, constructed 
at a cost of $86,000, and 250 acres of farm land and silica sand property. 

Officers.—J. D. DeBuchananne, Pres. & Gen. Mgr.; Geo. C. Hargrave, 
V.-Pres. & Asst. Treas.; F. J. Stuart, Treas.; H. A. Baumann, Sec.— 
V. 105, p. 1424, 503. 


Moline (Ill.) Plow Co.—No Common Stock Dividend.— 
See ‘‘Annual Reports’’ on a preceding page.—-V. 103, p. 1590, 1415. 


Montgomery Ward & Co., Chicago.— Status.—The fol- 
lowing statement, is understood to be in the main true: 


The sales for October duplicated the high record of a year ago when 
grocery sales were on an extraordinarily large scale. The company has 
made up the decrease in grocery business by pushing clothing and other 
lines more strongly. ‘The net receipts for this year to date are said to have 
gained 22% Prices have been adjusted to rising costs fairly well, but 
how well cannot be determined until after the end of the year. Assuming 
average climatic conditions, it is thought the prospects are good for con- 
tinuing at high-water mark. Merchants generally in the country are doing 
well, although in some larger centres business is slow. Farmers are well off 
and continued activity is looked for among country stores.—V. 104, p. 556. 


National Aniline & Chemical Co., N. Y.— 

See Rollin Chemical Co. below.—V. 105, p. 1807, 1003. 

National Lead Co.—The Price of Lead.—The ‘“Engi- 

os . F 
neering & Mining Journal” Nov. 10 said: _ 

The cut in the price of lead to 54%c. stimulated buying and during the 
week following transactions were far in excess of the normal. The cut to 
5\4%c. was immediately recognized as being probably a bed-rock price. 
If the buying power of our dollar be now only two-thirds of the normal, 
and there is much evidence in support of that view, 51éc. for lead now is 
equivalent to only 3.6c. previous to the war, and we know that lead never 
continued long at so low a price. A price of 6c. now may correspond 

i c. formerly. 
wT aster real cenaumption is to be revived remains to be seen. It is 
well known that the use of white lead was curtailed in 1916 and probably 
there was further curtailment in 1917. That means a deal of painting was 
deferred, even where it was really necessary for the maintenance of prop- 
erty. A lower price for the pigment should have the natural effect of in- 
creasing consumption for this purpose. 

{The American Smelting & Refining Co. was reported on Nov.7 to have 
advanced the price of lead from 6 to 6% cents.]} 


Reported Deal Affecting St. Louis Smelting & Refining Co.— 
See that company below.—V. 104, p. 2557. 


New England Fuel & Transportation Co. —Purchase.— 


A press despatch from Boston states that this company has purchased 
from the Empire Coal & Coke Co. a coal tract in West Virginia embracing 
10,400 acres of the Pittsburgh and Sewickley veins, the transaction involv- 
ing about $4,000,000. The property is the Davis-Elkins coal tract, lying 
along the Monongahela river in Marion and Monongahela counties. The 
deal is expected to be finally consummated in a few weeks. 


For organization of this company, a subsidiary of the Mass. Gas Cos., see 
V.105, p. 
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Nevada Consolidated Copper Co.—Earnings.— 
—3 Mos. end. Sept. 30— —9 Vos. end. Sept. 3 
917 1916. 1917 1916. 


1917. 4S Wt FLD. 
Gross production. .-Ibs. 20,217,673 24,585,393 59,837,350 | 67,836,688 


Total income_________. $1,988,324 33,901,197 $8,773,549 $11,536,953 
Deprec’n Steptoe plant - 172,144 173,1 87 506.006 500 ,627 
Ore extinguishment - _ _- 61,001 103,205 179,449 296 058 
Dividends _______~- ~- 2,299,376 1,999,457 6,298,290 4,498,778 

OS a def.$544.197 sr$1 625,348 sr$1,789.804 sr$6,241,490 


The above earnings are computed upon the basis of 20.76 cents for the 
quarter and 25.085 cents for the nine months ending Sept. 30 1917. aan 

The operating expenses for the third quarter in 1917 include $140,766, 
representing accrued county, State, State bullion and Federal income 
taxes, or a total of $474,441 for the first nine months. No reserve has been 
set up to cover the accrued excess profits tax, and we are not yet in a pos- 
ition to definitely determine what this amounts to.—V. 105, p. 1903, 1424. 


New York Air Brake Co.—Government Orders.— 
See American Car & Foundry Co., above.—V. 105, p. 1903. 


New York Edison Co.—Fuel Adminisirator Orders Re- 
stricted Use of Electric Display Signs.—_ m, 
See under general news on a previous page.—V. 104, p. 2645. 


Nipe Bay Co.—Proposed Merger.— 

The shareholders of this Cuban sugar company will vote Dec. 12 on 
selling the property and assets, subject to its outstanding debts to the 
United Fruit Co. The last-named company has long owned a majority 
of the capital stock and now owns $2,9/;8,400 of the issue of $4,502,500 
besides being a creditor to the extent of $2,196,844 for advances. The 
Nipe Bay stock, like the stock of the United Fruit Co., is receiving divi- 
dends at the rate of 8% perannum. See annual! report in V. 103. p. 1979. 

The proposed sale will entitle each shareholder of Nipe Bay to an equal 
number of shares of United Fruit. Shareholders may exchange their 
stock by depositing certificates at offices of United Fruit Co. in Boston, 
New York or New Orleans. or Old Coiony Trust Co., Boston; Bankers 
Trust Co., N. Y., or Whitney-Central Nat. Bank. New Orleans. 

For partly estimated balance sheet of Consolidated company, see United 
Fruit Co. below.—V. 104, p. 1707. 


Northern New York Utilities, Inc.—Convertible Noles 
Offered. — KE. Hi. Kiollins & Sons are offering, at 97.75 and int., 
an issue of $381,600 Collateral Trust 6% 2 4-year convertible 
notes, dated Nov. 1 1917, due May 1 1920, but redeemable 
on any interest date on or before Nov.1 1918 at 101 and ac- 
crued interest, and at 100.50 thereafter. Int. M. & N. in 
New York. Columbia Trust Co., N. Y.,trustee. Denom. 
$500 and $1,000 c*. <A circular shows: 

{Principal and interest payable without deduction for any tax or taxes 
or stamp duties other than successicn or inheritence taxes or the excess o1 
any Federal income tax above a normal tax of 4% .] 

These notes are convertible at the option of the holder at par and interest: 
(1) Into the First Mtge. & Ref. 5s as follows: from Nov.1 1917 to Oct. 31 
1918, on the basis of 90 and int. for the bonds; from Nov. 1 1918 to Oct. 31 
1919, on the basis of 91 and int.; from Nov. 1 1919 to maturity on the 
basis of 92 and int. (2) Into the 7% Cum. Pref. stock, on and after 
Nov. 1 1919, on the basis of ten shares of stock (par $100) for each $1,000 
note, interest and dividends to be adjusted. : ? 

Company.—Owns and operates electric light and power properties in 
Watertown, Carthage, Brownville, Dexter and other municipalities in 
northern central New York and gas propertics in Watertown, serving a 
population of about 43,000. The company has a present instalied electric 
generating capacity of 16,980 h. p., of which 14,730 h. p. is hydro-electric, 
and a gas generating capacity of 2,215,000 cu. ft. per day. ‘The franchises, 
with minor exceptions, are without time limit. 

Capitalization as of Nov. 1 1917. 
Authorized. Outstand’g Authorized. Outstand’g. 
Pf.stk.7 % cum$2 ,000 ,000 $540,000 | lstM .&ref.5s $10,000 ,000*$1 ,043 ,560 
Com. stock _. 2,000,000 759,100 | These collat’l 
Divis’'! bonds. Closed. 1,654,500 trust notes 381,600 281,600 

* Not including $477,000 deposited with the trustee as security for the 
notes. 

Security.—Secured by deposit of $477,000 First Mtge. & Ref. 5% bonds, 
due July 1 1963, on basis of $1,250 of bonds for each $1,000 note. The 
First & Ref. 5s are secured by first mtge. on (1) 11,400 developed hydro- 
electric h. p., (2) about 38 miles of transmission lines, (3) distributing sys- 
tems, and (4) valuable undeveloped water-power sites owned in fee by the 
company, and are a direct lien on the property formerly owned by the 
Watertown Light & Power Co., subject only to the latter company’s mort- 
gage which is now closed. 

Earnings for Twelve Months ended Sept. 39. 


1916. 1917. | 1917. 
Gross earnings_--$621,219 $699,558) Balance applic. to note int__ $245,835 
Net, after taxes. _$347,295 $350,735); Int. on $481,600 notes_-_-_-__ 22,896 
Int. on $2,698,000 bonds... 134,900|Surplus._--...---._----.-$222,939 


—V. 105, p. 915, 185. 
(M. J.) O’Brien, Ltd., Renfrew, Ont.—/ ncorporated.— 


This company was incorporated in Canada on Oct. i0 1917 with $20,- 
000,000 authorized capital stock in shares of $100 each. The articles of 
incorporation state that the company is ‘‘to take over and carry on, as a 
going concern, any or all of the pusiness enterprises, general and railway 
contractor, mine and smelter owner, financier, lumberman, manufacturer, 
merchant, stock breeder, agriculturist, dairyman and land owner heretofore 
carried on by Michael John O’Brien of Renfrew, in the Province of Ontario, 
and to pay for the same in paid-up or partly paid-up stock, bonds or other 
securities of the company.”’ 

The ‘‘Financial Times’’ of Montreal on Nov. 23 said: “M. J. 
the wealthy railway contractor and mine owner of Kenfrew, Ont., is turning 
himself into a joint-stock company in association with some members of 
his family circle and his counsel, Mr. Geo. A. Campbell, K.C., Montreal 
It is understood that there is to be no public issue of the securities of the 
mew company, whick will be held by Mr. O'brien and his intimate asso- 
ciates. J. Ambrose O’Brien, M. Jd. O'Brien's eldest son, is, we understand, 
to be actively associated with the management. As a builder of railways 
and other public works, as an operator of mining and timber propositions, 
and as a manufacturer of many commodities—all in a very large way 


O’ Prien, 


there are few individuals of this generation who have contributed more 
largely to the upbuilding of Canads than Michael J. O’Brien of Renfrew.” 
Ohio Utilities Co. and Ohio & Western Utilities Co.— 
Joint Offering of Gold Notes —P. W. Brooks & Co., N. Y., 
are offering at a price to yield about 714% and int., $350,000 
joint 3-year 6% gold netes dated July 1 1917, due July 1 
1920, but callable at any time on 30 days’ notice at 10014 and 
int. Denom. $100, $500, $1,000c. Trustee Logan Trust 
Co. of Phila. The bankers report: 
‘ Outstanding Capitalization as Reported July 1 1917. 
Ohio Utilities Co.— |\Onio & Western Utilities Co.— 


Set ae $540,000! TB0NGS .o6ccanecaccscces $701,000 
Preferred stock. ---_-___- 200,000} Preferred stock________ 168,400 
Common stock -_ _- -- 600,000! Common stock_____ __ - 1,000,006 
Joint three-year 6% gold notes (authorized, $600,000)__.______- $350,000 


Security.—These notes are a direct obligation of both companies and 
each company is jointly and severally responsible for payment of principal 
and interest. Additional notes may be taken down only when earnings 
available for interest are at least three times the amount necessary to meet 
interest on all notes, incl. those to be issued. Additional bonds of the 
respective companies can only be issued upon the retirement of an equiva- 
lent amount of these notes. 


Combined Earnings Years ending Dec. 31°15. Dec.31'16. Sept. 30 17. 


ee a og 32, $362,890 $384,213 
Net,aft. taxes & int. [onsub. co. bonds.] 138,071 149,050 43,900 
Bond interest, $72,645; int. on these notes, $21,000__________ 93,645 


Ohio Utilities Co.—Furaishes without competition the cities of Circle- 
villeg(population about 9,000), Gallipolis (population about 6,000), Dela- 





ware (12,000), and Hillsboro, Ohio (6,000), with electric light, power, and 
in the case of the Hillsboro Co., with gas and artificial ice. 

Ohio & Western Utilities Co.—Controls and opcrates, 
companies, public utility properties located in Chillicothe, O. 
Mo. Compare V. 103, p. 1036. 


Oklahoma Producing & Refining Co.— Merger.— 

This company, owning over 56% (561,200 shares) of the $5.000,0C0 (par 
$5) capital :tock (all outstanding) of the Osege-Hominy Oil Co.. ofters to 
purchase the remaining shares on the basis of one share of the Oklahoma 
company’s stock (par $5) for each share of Osage -tcck. Fres. Jno. M. 
Crawford says, under cate of Nov. 14: ‘“Oklehoma Producing & Refining 
Co. is organized in Delaware with a capital stock of $10,000,000 ‘$5 par), 
of which },.520,000 sbares are outstanding. ‘The principal assct of O-age- 
Hominy Oil Co. is the undivided \% of certain leaced oil lands in the Osage 
Nation, Okla., known as the ‘Hominy lease.’ 

“The Producing & Refining Co. is a producer, r 
oils, and in addition to owning a large daily 
rectly or through controlled companies the 
refining plant at Muskogee, Okla.. with a capacity of refinirg 3.000 barrels 
of crude per day. 2) A pipe line system consi:ting of 53 miles of pipe 
connecting its retinery with oil fields. 2) Asystem for marketing products, 
including 200 tank cars and about 25 distributing stations.’’—V.105, p. 76. 


Onomea Sugar Co.—Eztra Dividend.— 

An extra dividend of 60 cents (3%) per share has been declared on the 
stock in addition to the regular monthly 40 cents (2%) per share payable 
to holders of record Nov. 16. In July and Oct. last an extra of 3% was 
paid in addition to the regular quarterly 2% .—V. 105, p. 1424, 185. 

Page Steel & Wire Co., Adrian, Mich., and Monessen 
Pa.—New Name.—The official announcement says in subst.: 

Almost 30 years ago the management adopted the name, Page Woven 
Wire Fence Co., which has since become a household term wherever wire 
fencing is known. More recent developments have made the old title 
misleading and in a measure a misfit, and the management has, therefore. 
decided there should be a change of name. There is no change of attitude 
toward any of the old lines of production. Every department is being 
strengthened and is still expanding. 

On and after Oct. 22 1917 the legal and commercial name will be Page 
Steel & Wire Co., a title roomy enough to include any possible develop- 
ments in iron and stvel. 

The capitalization remains unchanged as follows: 
Common stock authorized, $1,000,000; par $20; outstanding 
First pref. (a. & d.) 6% stock, non-cum., $1,200,000, par $100, 

callable at 103, non-voting. Outstanding atieaie a 
Second pref. (a. & d.) 7% non-cum., $1,000,000, par $100 (not 

callable), voting. Participating equaily with common stock 

after 7° on common. Outstanding. _-___-_- ee eS cicirae Paes Fe 
First mtge. sinking fund 5° gold bonds of Page Woven Wire Fence 

Co., dated April 1 1902, due April 1922, but callabie, all or any, 

at 110. Sinking fund, $100,000 yearly (now paid up to April 1 

1921). Denom. $500 and $1,000. Int. A. & O. at Equitable 

Trust Co., trustee, N. Y. Tota! auth., $2,000,000; outstanding 394,000 

Pres., Austin Clement; Sec., Arthur B. Cody; Treas., John E. Carr. 
Office of company, Adrian, Mich.—V. 105, p. 1715. 


Parker-Young Co. (Piano Sounding Boards, &c.), 
Lisbon, N. H.—Offering of First Mtge. 5s.—Baker, Ayling 
& Young, Boston, &¢., having disposed of the larger portion, 
are offering the balance, to net 6%, of an issue of $3,260,600 
First Mtge. gold £s dated Aug. 1 1917, due serially Aug. 1 
1918 to 1927, inclusive. 

This company is said to be the largest manufacturer of piano scunding 
boards, backs and interiors in the U.S. Flants are located at Lisbon, 
y. H., and Orleans, Vt., and have had a prosperous business career of 
nearly 75 years. 

Pathfinder Motcr Co. of Amer.—Receiver’s Sale.— 

This company's assets 2nd those of the Pathfinder Company will be 
offered for sale on Nov. 26 at the Pathfinder factory, Indianapolis, ind.— 
V.105, p. 294. 

Philadelphia Electrio Co.—Subsidiary Company Plant.— 

The first unit of the Chester Waterside plant of the subsidiary Beacon 
Light Co. will, it is expected. commence operation April 1 next. The plant 
is ultimately to have a capacity of 120.000 k. w.. including four 30,000 k. w 
Curtis type steam turbine generating units made by the General Electric 
Co. Compare annual report in V. 104, p. 2113.—V. 105, p. 1903, 1307. 


Pittsburgh Brewing Co.—Earnings—New Director.— 


through local 
, and Nevada, 


finer and markcter of 
setticd production, owns di- 
fcllowing: 1) A modern oil- 


$999,700 


786,000 








Oct. 31 Years— 1916-17. 1915-16. Inc. orDec. 
Net, after bond int., deprec’n, &c__-_ $807 ,850 $971,116 —S$163.266 
Preferred dividends. .............- (9% )549 ,009(8 *4 ) 533,757 +15,252 

NS a a $258,841 $437 359 —$178,518 


John M. Dixon, it is stated, has been elected a director, succeeding 
A. H. Sunshine. 

Accumulated Dividends. 

An extra dividend of % of 1% has been declared on the pref. stock on 





account of accumulations in addition to the regular quarterly 144%, both 
payable Nov. 30 to holders of record Nov. 19.—See V. 105, p. 1807, 1622. 


Port Huron Gas & Electric Co.—Gas Rate. 

The voters of Port Huron, Mich., have refused to allow this company 
to increase its rates for gas from 85 cents despite the fact that the city com- 
mission had previously approved a temporary increase. 

The company was incorporated in Mich. Apr. 21 1914 as the consolida- 
tion of the Port Huron Light & Power Co. (V. 96, p. 1093) and Port Huron 
Gas Co. (V. 91,p. 1634). There are authorized and outstanding $700,009 
common stock and $400,000 pref. The company has a total authorized 
issue of $2,000,000 First gold 6% bonds of which $900,000 are outstanding. 


Porto-Rican American Tobacco Co.—Scrip Dividend .— 
A scrip dividend of 4% has been declared on the stock payable in 6% 
scrip on Dec. 6 to holders of record Nov. 15. A like amount was paid 
in Sept. last.—V. 105, p. 503. 


Ray Consol. Copper Co.—-Farns.3 & 9 Mos. end.Sept. 30. 
: —9 Mes. end. Sept. 30 


1917. 916. 1917. 1916. 
Gross production__-Ibs_ 22,972,15 9,C61 ,727 3 6 











972, 727 69,456,679 53.550.959 
NGG TROL. Ceneecses OU 424 $7,801,115 $8,668,766 
Miscellaneous income-- 2 18,976 42,364 48,723 

_ Total income_ ---- A £68 4C0 7 £8,747 4&9 
Dividends -__-_- eS 1,&92 &4 2,760,775 





pO ay ee def$1 ,205,613 sr$2,116,516 sr$2,796.FC5 sr$5,986,714 
The earnings for the Sept. 30 1917 quarter ere computed on the basis of 


15.966 cts. per lb. for copper, against 27.722 cts. for third quarter in 1916. 

The company says: ‘The total amount set aside for county, State and 
Feceral taxes during the quarter was $254,139. No change has been made 
as compared to the previeus Guarter in the rate at which tax reserve is 
being cstablished, because of the uncertainty existing as to the interperta- 
tion of the new Federal taxation laws. These tax charges, therefore, will 
be subject to revision in the annual renort.” 

The explanation of the deficit for the quarter ending Sept. 39 1917 is 
given in the official circular word for word as shown below under the 
caption of Utah Copper Co. 

A special distribution (Ked Cross dividend) of 206 cents per share, amount- 
ing to $315,436, was paid July 251917. he regular quarterly distribution 
amounting to $] per share wes paid Sept. £6 1917, and amounted to $1.,- 
277 379. Wa tetal dividends and oo distributions paid from the 

veginning o e company’s operations to the end of this quarter amount to 
$13,978,073.—V. 105, p. 1903, 1425. ; ti 


Rollin Chemical Co.—WNote Issue.— 
The stockholders were to vote yesterday at the office of National Ani- 


line & Chemical Co., N. Y., on the issuance, sale and disposition of Serial 
6% First Mortgage gold coupon notes aggregating $450,000, maturing 
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in6,12, 18 and 24 months, and the execution of a first mortgage or deed of 


trust upon the peonensy « rights and privileges of the company to secure 
The Hugh Rollin is President. 


est Va. office is at Charleston. 

St. James Apartment Hotel Building, Atlantic City, 
N. J.—Serial Bonds Offered.—S. W. Straus & Co., Ine., 
recently offered at par and int., to net 6%, $500,000 First 
Mtge. Real Estate 6% serial coupon bonds, dated Jan. 1 
1917. Int. J. &J., at any office of S. W. Straus & Co., Inc. 
A circular shows: 

Maturities $19,000 Jan. 1 1919-'20; $22,500, 1921-'22; $25,000, 1923-'24; 
$28,500, 1925-'26; and $310,000 Jan. 1 1927. Federal income tax paid. 
Trustee. S. W. Straus. Redeemable at 102%% and int. in reverse of 
numerical order on any int. date after Jan. 1 1919 on 60 days’ notice. 
Denom. $100. $500, $1.000c* ‘The bonds are the direct obligation of 
John Safford, James D. and John Safford Jr. 

Security.—A direct first mortgage on the building and land in fee, includ- 
ing beach land, riparian rights and furnishings, viz.: the building, with 
a frontage of about 125 ft. on the Boardwalk and 180 ft. on Brighton Ave., 
is eleven stories in height with basement, constructed of re-inforced con- 


the same. 


crete, steel, stone and brick, and absolutely fireproof. There are 250 
rooms, each approximately 15 ft. by 20 ft., and 170 bathrooms. The 


property is appraised as follows: Land, $125,000; building, $825,000, fur- 
nishings, $50,000; total, $1,000,000; full insurance is carried. The plot 
fronts 125 ft. on the Boardwalk and 190 ft. on Brighton Ave., including 
beach land and riparian rights. 

Income.—This, estimated, is as follows: rentals from apartments, $148,- 
000; from stores, $7,000; total, $155,000. Total net income after ex- 
penses, including taxes, insurance, oper. exp., &c., of $45,009, $110,000. 


St. Louis Smelting & Refining Co.—Sale of Mills.— 

This company, controlled by the National Lead Co. through one of its 
subsidiaries (V. 95, p. 824), is reported to have agreed to sell two mills, 
together with a lease on 160 acres of land about one mile east of Picher, 
Okla., and in addition, 1,240 acres of leases about half a mile further east, 
to interests in Texas and Oklahoma, the deal involving, it is said, $5,000,- 
000. The ‘‘Engineering and Mining Journal” says: ‘‘The new owners are 
expected to start construction of 7 new concentrating plants, mill sites 
already having been selected from drill showings. It is also stated that the 
new company proposes to build a zinc smeltery and on some of its proper- 
ties will erect homes of improved construction.’’—V. 71, p. 346. 


San Diego Consol. Gas & Electric Co.—Bonds.— 
This company has applied to the Calif. RR. Commission for authority 
to issue $165,000 bonds, to be pledged as security for the remaining and 
unissued part of $400,000 two-year notes. The | se neeaged to be used for 
payment, as far as possible, of accounts due for additions and betterments. 
—V. 105, p. 1622, 1215. 


Santa Cecilia Sugar Co.—E£arnings.— 
June 30 Years— 1916-17. 1915-16. 1916-17. 1915-16. 
Gross earnings___$779,076 $609,401 | Interest charges__ $66,092 $60,646 
Expenses________ 414,782 354,944|Depreciation, &c. 95,264 74,774 
Net earnings.___. $364,294 $254,457| Balance, surplus_$202,938 $119,037 

ce ee on pref. stock have accrued since Aug. 1 1911.—V. 105, 
Pp. 1808, 295. 


Shattuck Arizona Copper Co., Inc.—Production.— 


Copper (lbs.). Lead (lbs.). Silver (ozs.). Gold (0:s.). 
October 1017... . 5... 808,518 44,161 201 66.01 
10 months 1917___-_---_- 10,531,089 1,884,956 134,729 1,352.90 
—V. 105, p. 1904. 


Sheffield Condensed Milk Co.—New Co.— 
This company was incorporated in New York on Nov. 13 with $500,000 
authorized aoe stock. The incorporators H. S. Tuthill, Jr., B.S. 


Halsey and L. Von Bomel are directors of Sheffield Farms-Slawson 
Decker Co. 


Sheffield Farms-Slawson Decker Co.—New Co.— 
See Sheffield Condensed Milk Co. above.—V. 105, p. 503. 


Sierra & San Francisco Power Co.—Improvements.— 

This company is taking steps looking toward t..e construction and en- 
largement of reservoirs and ditches involving an expenditure of $5,060,000. 
An exchange journal says: 

‘*Thne proposed work consists of the enlargement of the Philadelphia ditch 
to permit a greater flow of water and the construction of the upper Straw- 
berry dam, which will cost about $2,225,600 and will take about three 
years to build. This dam will impound 80,000 acre-ft. of water. After 
that the Donne's Flat Reservoir, to impound 55,000 acre-ft. of water, will 
be built, which will cost several millions of dollars. The plans also pro- 
vide for remodeling of the 9-mile flume at Sand Bar, just above the Stanis- 
laus plant, which will cost about $1,500,000 and will double the capacity 
of the power plant.’—V. 105, p. 1622, 1528. 


Sinclair Oil & Refining Co.— Allied Co. Report.— 
See Sinclair Gulf Corp. under ‘‘Documents’”’ on a subsequent page.— 
V. 105, p. 1904, 1528. 


Sisson Apartment Hotel Building, Chicago.—Serial 
Bonds Offered.—S. W. Straus & Co., Ine., recently offered 
at par and int. to net 6% $800,000 First Mtge. 6% serial 
bonds dated Jan. 15 1917. Int. J. & J. 15 at any of the 
offices of S. W. Straus & Co., Inc. A circular shows: 


Maturities, $20,000 Jan. 15 1919, $46,000, 1920-21: $45.000, 1922-23-24: 
$50 .000. 1925-26, and $465.000 Jan. 151927. Normal Federal income tax 
paid. Trustee S. J. T. Straus. Redeemable at 103 and int. in reverse 
of numerical order on any int. date after the second vear on 60 days’ notice. 
Upon such redemption of $100.000 or more of the bonds the borrower is 
entitled to the release of the south 120 ft. of the premises. Denom. $109, 
$500, $1,000 c*. The bonds are the direct obligation of Harry W. Sisson 
of Chicago. 

Security.—A direct first mortgage on the building (and land in fee), an 
1l-story and basement, absolutely fireproof, brick and steel constructed 
apartment hotel, containing 290 rooms and 62 foyers (practically the 
equivalent of rooms). planned so that suites can be arranged in any size 
to suit the convenience of guests; 225 rooms will have baths. Appraised 
value of building and land, $1,335,000. Fire insurance of $800,090 is 
carried. The land fronts 230 ft. on the lake shore and 222 ft. on 53d St., 
a most desirable location. 

Income.—This is estimated as follows 
200; allowance of 20% for vacancies, 
after expenses of $90,000, $160,560. 


Solar Refining Co.—Ezira Dividend.—An extra dividend 
of $25 per share has been declared on the $2,000,000 stock 
in addition to the regular semi-annual $5 per share, payable 
Dec. 20 to holders of record Nov. 30.—V. 104, p. 1050. 


Smart-Woods, Ltd., Montreal.— Dividend.— 


A dividend of 44% has been declared on the common stock payable 
Dec. 1 to holders of record Nov. 28.—V. 104, p. 2122. 


Southern Calif. Edison Co.—A wthorization—Merger.— 

California RR. Comm. has authorized the use of $3,885,018 stock pro- 
ceeds to pay part of certain notes and accounts due, this being the amount 
spent for additions to plant, properties and equipment. 

See also Ventura County Power Co. below.—V. 105, p. 1809, 1215. 


Standard Milling Co.—Listing.— 

The N. Y. Stock Exchange has authorized the listing, on official notice 
of issuance (a) of the $205,500 additional stock when issued in payment 
of the stock dividend of 4% recently declared (V. 105, p. 1715) payable 
1% quarterly, beginning Nov. 30, 1917, and (b) a further $1,100,000 
stock after Aug. 1, 1918, ‘‘if, when, and as issued"’ in exchange for the 10 
year 6% Convertible gold bonds, making the total amount authorized 
to beli sted to date $6,102,000.—V. 105, p. 1715, 1519. 











vs’ Total yearly gross inceme, $313,- 
$62,640; estimated net yearly income 





Standard Oil Co. of Kansas.—Ezira Dividend.—An ex- 
tra dividend of $6 per share (6%) has been declared on the 
$2,000,000 stock, in addition to the regular quarterly $3 
per share (3%), both payable Dec. 15 to holders of record 
Nov. 30. Dividend record shows: 


Dividends— 1912. 1913. 14. °15. °16. 1917: Mar. June. Sept. Dec 
Regular _._-% 3 12 6 12 12 3 3 3 3 
Extra .....% 2 28&100stk. 7 -~. 4 2 2 2 6 
—V. 105, p. 1809. 


Standard Oil Co. (of New Jersey).—Officers etc.—The 
board of directors has elected A. C. Bedford, heretofore Presi- 
dent of the company, Chairman of the Board and Chief 
Executive officer. The board has also elected as President 
of the company Walter C. Teagle, formerly Vice-President 
and director of the company and now President of the Im- 
perial Oil Co., Ltd. Mr. Teagle also succeeds H. H. Tilford 
as a director. The official announcement says: 


This change makes the organization of the company very similar to that 
of the United States Steel Corporation, wherein the Chairman of the Board 
acts as Chief Executive officer and the President of the company has 
special charge of operations. 

In addition to his duties as Fresident of the company, Mr. Bedford has 
for many months past been acting as Chairman of the Petroleum Committee 
created by the Council of National Defense. In that capacity he has had 
a multitude cf duties in co-operation with the Government directed toward 
mobilizing the petroleum supply of the nation for the bene1it not only of 
the American Government but also for our allies. With this change in 
the organization Mr. Bedford will be able to continue to give such atten- 
tion as may be necessary to activities he may be called upon to perform in 
connecticn with the Government, as well as supervise the actual conduct 
of the company’s affairs. 

See Midwest Refining Co. above.—V. 105, p. 1809. 


Studebaker Corporation.—Farnings, &c.—‘‘The Wall 
Street Journal’ yesterday published substantially the follow- 
ing data understood to come from an authoritative source: 


The company earned in the nine months ended Sept. 30 1917 $4,132,000 
and is expected to earn about $5,000,000 net for the entire year, 
from which must come war taxes estimated at about $700,000. Officials 
refuse to discuss Government orders for artillery wheels, saddlery, wagons, 
&e., ~~ 9 it is known that over $6,000,000 with other Government work is 
assured. 

As of July 1 the corporation had bank loans of $13,231,520. Payments 
were made steadily through the summer on the notes and it is now officially 
stated that by Dec. 1 the total outstanding will be under $8,000,000 and by 


Dec. 31 may not greatly exceed $4,000,000 approximately the amount out- 
standing Jan. 1 


Repudiation of Alleged Interview.— 
Pres. A. R. Erskin has repudiated a statement alleged to have come from 
him regarding the operations of the company, which was published by a news 
agency in New York City in good faith. It “epenee that a telegram had 
been received over the forged signature of Mr. Erskin, dated at a Jackson- 
ville, Fla., when he was in fact in South Bend. Ind. The alleged interview 
estimated net earnings of $8,000,000 this year before war taxes and $5,000,- 
000 after war taxes. Mr. Erskin on Nov. 12 said: ‘‘Our net profits for the 
quarter ended Sept. 30 were $1,165,000, and for the nine months’ period 
ended September were $4,132,000. By Dec. our debt will be reduced to 
under $8,000,000.’’°—V. 105, p. 1715, 1110. 


Swift & Co., Chicago.—Siatus.—Pres. Swift is quoted: 
Our business is in a satisfactory condition and financial statement, 
which will be published in January, will show the company is stronger 
than ever before.—V. 105, p. 1809, 1426. 


(T. H.) Symington Co.—Government Orders.— 


See Amer. Car & Foundry Co. above.—V. 105, p. 1904, 722. 


Taylor-Wharton Iron & Steel Co., High Bridge, N. J. 
—175th Anniversary—Plants—Addition for Government Work. 
—This company celebrated at High Bridge, N. J., on Oct. 13 
the 175th anniversary of the iron and steel business founded 
by Robert Taylor. Official circular of Oct. 13 says (in brief): 


The local deposits of iron ore, abundant timber for charcoal, and water 
power, were the chief factors in locating the business at High Bridge. Shoes 
for horses and oxen, wagon iron, nails and crude farming implements were 
among the first products. During the various wars cannon-balls and other 
war necessities were manufactured. This early precedent has been fol- 
lowed in furnishing supplies for the Civil War, Spanish-American War and 
the present World War. During some of the periods of business depres- 
sion work was temporarily suspended, but there has been no period of inac- 
tivity for the last fifty years, and during the entire time since the manage- 
ment of Robert Taylor, the leadership has continued through five genera- 
tions in direct line of descent. 

The greatest change in modern times was the introduction in 1891 of the 
manufacture of alloy steels. The assistance and co-operation of Sir Robert 
A. Hadfield, of Sheffield, Eng, was secured for this new development, and 
manganese steel was made one of the special products of the company. In 
1912 Wm. Wharton Jr. & Co., Inc., of Philadeiphia, was purchased in its 
entirety for the purpose of expanding the use of manganese steel in track 
work. The Wharton Co. had become the largest customer through an 
exclusive arrangement which had run for 18 years. The Wharton Co., like 
the Taylor Co., had had a long and successful history under the presidency 
of Wm. Wharton Jr., its founder, and Victor Angerer, Vice-President. 

The parent company, the Taylor-Wharton Iron & Steel Co., has five 
main subsidiary plants as follows: 

1. High Bridge Plant, operated directly under the name of Taylor-Whar- 
ton Iron & Steel Co. Devoted entirely to the manufacture of manganese 
steel and other special steel castings. Property owned, 255 acres: available 
for manufacturing purposes, 67 acres. Area under roof, 256,000 sq. ft. 
Floor space occupied, 325,000 sq. ft. 

2. Easton, Pa., Plant, operated in the name of the Wm. Wharton Jr. & 
Co., Ine. Entirely new, large and modern, consolidating three plants 
formerly located in Philadelphia. Product is track work, such as frogs 
switches, curves and track layout for steam and electric railroads and all 
kinds of light and heavy iron and steel forgings and castings. A consider- 
able portion of the managnese steel castings made at High Bridge is used 
at the Easton plant. Property owned, 100 acres; property used for manu- 
facturing purposes, about 40 acres. Floor space under roof, nearly 10 acres. 

3. Philadelphia Roll & Machine Co.—(a) 23d St. plant, area, 134,750 
sq. ft., making rolls and rolling mill machinery; (b) 25th St. plant, area 
110,000 sq. ft., formerly occupied by the Wm. Wharton Jr. & Co., which 
produces iron and steel castings and machinery of a miscellaneous nature. 

4. Manganese Steel Safe Co., Piainfield, N. J., located on a lot 200x2,200. 
Preparations are being made for the removal of the machinery and business 
to High Bridge. The property is for sale. 

5. Tioga Steel & Iron Co., occupies a space of about 145,800 sa. ft. at 
52d St. and Gray’s Ave., Philadelphia, where very successful business has 
been conducted in light and heavy miscellaneous hammered and hydrauli- 
cally pressed forgings. Recently this company has been awarded a con- 
tract by the Bureau of Ordnance, U. 8. Navy, covering a heavy tonnage of 
rough machined and heat-treated forgings for 4-in. navy guns. The forge 
shop and heat-treating plant—120x2s0 ft., and machine shop 90x240 ft.— 
are in course of construction on land which has been purchased adjoining 
the property. It is expected that these buildings will be ready for occu- 
pancy within 90 days. New machinery aggregating about $600,000 in 
value has been purchased. The forgeand machine shop equipment ordered 
is very heavy and modern in design and the heat-treating department is to 
be complete in every particular. This Government work will not interfere 


with the regular business of the company in any way. 
The circular describes the two first-named plants with considerable detail. 
William Morris Imbrie & Co., New York, are interested in the enterprise. 
V. 103, p. 149, 244; V. 98, p. 1396, 1465; V. 95, p. 893. 
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Earnings.—For 9 mos. end. Sept. 30 1917 and eal. yr. ’16: 














(Company and Its _ —(uarters ending — 9 Mos. to Cal. Year 
Subsidiary Cos .|\— Mar.31'17. J’ne 30°17. Sept.30'17. Sept.30°17. 1916. 
aTotal net earnings. ---- $249,893 $416,783 $438,091 $1,104,767 $359,374 

Deduct— . 
Contingent reserves, &c_. $105,528 $223,412 $226,246 $555,186 -~----- 
Bond interest_.......--- 43,125 43,125 43,125 129,375 147,500 
Bond sinking fund_----- 10,000 10,000 10,000 30,000 nor oa e 
Pref. divs. (7% per an.) -- 33 ,250 33,250 33,250 99,750 132 ,669 
Balance, surplus fe $57,990 $106,996 $125,470 $290 ,456 £79,205 


a Total earnings after deducting operating and general expenses, including taxes 
(except excess profits tax), repairs, replacements, maintenance and depreciation. 
Compare annual report in V. 105, p. 816. 


Tobacco Products Corporation.—Board Reduced.— 

This corporation has reduced its directorate from 13 to 9 members 
with the retirement of Daniel G. Reid, J. Horace Harding, Seward Prosser 
and J. du Pratt White. These changes are in accordance with the com- 
pany’s belief that only men with a practical knowledge of the tobacco in- 
dustry should serve as directors. The only banker now remaining on the 
board is Carl J. Schmidlapp, Vice-Pres. of the Chase Nat. Bank, N. Y., 
who has been made Chairman of the Board. The old officers have been 
re-elected. The executive committee for the ensuing year is composed of 
George L. Storm (Pres.), L. B. McKitterick, R. M. Ellis, James M. Dixon 
(Vice-Presidents), and Gray Miller (Sec. & Treas.).—V. 105, p. 1622, 1528. 


Todd Shipyards Corporation.—Tenders.— 

The Goochied’ Tenet Co., as trustee, having on hand $308,606, will re- 
eeive tenders until Dec. 10 for the sale of this company’s 5-year 6% conv. 
gold notes at not exceeding 104 and int.—V. 104, p. 2016. 


United Button Co., N. Y.—Tenders.— 

This company will receive tenders at its office, 50 Union Square, N. ¥ ky, 
until Nov. 19 for the sale of 5% Gen. Mtge. bonds (auth. issue, $390,000) 
to the amount of $100,000 at not exceeding par and int., payment to be 
made on Dec. 1. Bankers Tr. Co., N.Y., is mtge. trustee.—V.104, p.2250. 


United Fruit Co.— Merger Plan—Balance Sheet.— 

See Nipe Bay Co. above. RY 

The following has been sent to Nipe Bay shareholders: 
esti Yonsolidated Balance Sheet as of Sept. 30 1917. 
Estimated Consolidate F in -FruitCo. NipeBayCo. "eas an 











& Sub. Cos. & ae. Cos. Companies. 
Assets— : g 3 
Plantation and equipment __-_-_----- 53,962,825 12,221,068 a62,683,893 
ee ee eee ey ~- 13,957 ,677 eae ee 957 ,67 - 
| OS a ase entipae eae 7,230,947 141,689 y 3,000,791 
U.S. and English Govt. loans___-_-_- Seen 3 senoneee 341 ,695 
I CN eo hohak ean OS eee 662,681 
Notes receivable__- Meet eer : atk rtf a oth'aeh 
ividend and trustee accoun 5,516 By 7,25: 
fans on ym easiness ere oR 7,444,941 821,411 8,266,352 
‘ ode 5% notes due 
a... 10,000,000 _____. _. 10,000,000 
PN cc dudniaswessiwsnes 11,862,514 640,476 12,502,990 
0 Ee eye eee eo 110,220,296 13,826,381 116,174,832 
Liabilities — 
Oapital iano a a 48,792,400 4,502,500 y50,316,500 
Ai4% Gepentures ... 0.2 occ ence one Bae anwawenes 5,750,000 
5% serial debentures_-___..-.--.-.---- ON 160,000 
5% four-year notes (due May 1918)- 10,000,000 —-----__. 10,000,000 
Boy cies Siortense PONG... ....-26. 5 ween e n> 3,500,000 ere 
Subsidiary obligations____..__----- 1,732,081 9 13h San 1,763,756 
Tmtea Prat Co., advances........ -<...--- eS Rae ae 
ee NO eee 4,685 ,23¢ 394,985 5,080,219 
Accrued interest and rental______-_-—- 349,272 72,917 422,188 
Notes, divs. & coupons due & unpaid 51,048 29,377 80,4: 5 
Costa Rica Ry. material reserve - - - - 243,125 -..------ 243,125 
Steamship construction reserve_-_--_- ok i L_—_s e 4,370,286 
Ce TE ee eee Be Bl 221,438 5 ORS hon 
Ww 2 3 ARE eS TE 5, FREER Is eae 5, ‘ 
— EDR METRY, 25,353,120 2,876,644 y29,033,164 
Ee er a ee 110,220,296 13,826,381 116,174,832 


x Subject to $3,500,000 Nipe Bay Co. Ist mtge. bonds covering Cuban 
property. he apparent discrepancies in the consolidated statement are 
due to the elimination of the United Fruit Co.'s investment in the shares 
and loans of the Nipe Bay Co. : ; 

These balance sheets are approximate only, final figures not yet having 
been received from some of our foreign divisions, and are also subject to 
correct interpretation of the U. 8S. Revenue Law. 


Excess Profits Tar, &c.—The company’s excess profits 
tax for its fiscal year ended Sept. 30 is variously estimated 
at from $2,500,000 to $3,500,000, or, say, 5% to 7% on 
the stock, but has not yet been officially determined. The 
following is understood to be in the main approximately 
correct: 


An excess fits tax such as this is not at all a serious burden for a cor- 
poration whieh | has earned a little better than $30 per share for $49,000,000 
stock 


The company has started its new fiscal year in good shape with profits 
for the past month equal to more than a full year’s interest on its debt. 
Four of the fleet of steamers have been taken by the Government. In 
addition, the company had some eight steamers under construction in the 
United States which have been commandeered for Government account. 

If weather permits, the United Fruit Co. will start Ginding suger at its 
two Cuban centrals about the middle of December. With existing short- 
age of sugar in this country there is, of course, every incentive to get pro- 
duction under way as early as possible. This will be the general case 
throughout Cuba.—V. 105, p. 1315, 916 


United Paper Board Co.—ZJnitial Common Dividend.— 
An initial dividend of 1% of 1% has been declared on the 
$12,000,000 common stock, payable Dec. 15 to holders of 

by 
record Dec. 1. The regular quarterly 144% on the pref. 
was also declared payable Jan. 15 to holders of record Jan. 2. 

Charles E. Daniel has been elected Treasurer to succeed Gustav Wuerst. 
Stuart Logan has been elected a director to replace George J. Marott, 
esigned. M. Bechtold is Secy of the company.—V. 105, p. 1202. 


United States Steel Corp.—Unfilled Orders.— 
See “Trade & Traffic Movements’’ on a preceding page.—V. 105, 
Pp. 1904, 1809. 


Utah Copper Co.— Earnings .—3 and 9 mos. end. Sept. 30 





—3 Mos. end. Sept. 30— —9 Mos. end. Sept. 30— 
1917. 1916. 1917. 916. 

Gross produetion___Ibs_ 54,762,544 61,079,924 154,032,325 146,029,386 

Net profite........... $1,030,222 $10,283,878 $15,704,454 $25,145,725 

Miscellaneous. ________ 178,428 90,082 488,055 290,757 

Nevada Cons. dividends 1,150,575 1,000,500 3,151,575 2,251,125 

Bing. & Garfield Ry. net 475,000 675,000 1,300,000 1,400,000 

Total net profits_____ $2,834,225 $12,049,460 $20,644,084 $29,087,607 

Dividends paid_______-_ 6,497 ,960 4,873,470 17,869,390 13,808,165 
Balance 





Seistata otena a def$3 663 ,735sr$7 ,175 ,990 sr$2,774,694sr$15279 442 
The above earnings are computed upon the basis of about 14.03 cts., 
27.977 cts. and 26.173 cts. for copper in the quarters ending Sept. 30, 
June 30 and Mar. 31 1917, respectively, against 25.364 cts., 26.758 cts. 
and 26.131 cts. for the respective quarters in 1916. " p 

In connection with the deficit of $3,663,735 for the third 
quarter of 1917. Pres. C. M. MacNeil and Managing Direc- 
tor D. C. Jackling report: 

The earnings for the third quarter are computed on the basis of 14.030 
ets. for copper as compared with 27.977 cts. for the previous quarter. The 
unsold copper on hand and in transit is, according to established custom, 
earried in our inventory at 13% cts. per Ib. This is the first quarter for 
over,a year in which there has been any substantial increase in the quantity 





of copper available for delivery and unsold. This accumulation of unsold 
copper, which is inventoried at 13% cts. per Ib., is responsible for the low 
average carrying price shown for the quarter, and taken together with in- 
creased operating expenses, accounts for the decrease in calculated earnings. 

The increase of unsold copper is due to the fact that during this par- 
ticular quarter negotiations between the copper producers and the U. 8S. 
Government were in progress to determine upon future handling of copper 
sales, and as a result, sales at definite prices were practically suspended, 
not only to the Government, but to other users. Since the end of the 
quarter, the price having been fixed by the Government at 23% cts., the 
Government committee is daily placing contracts with the various pro- 
ducers and your management is advised by its sales agent that all copper 
due for delivery to the end of the year has been sold, and therefore the un- 
sold copper appearing in this report is a purely temporary condition. The 
earnings for the fourth quarter will therefore show, in addition to those 
arising from production of that quarter, the profit from the sales at 23% 
cts. of the unsold copper carried in this quarver at 13% cts. 

The regular quarterly cash dividend of $3 50 per share was paid on Sept. 
30. During the quarter there was also paid a Red Cross dividend of 50 
cts. per share. 

Purchase of Additional Stock.—See Kennecott Copper 
Corp. above.—V. 105, p. 1904, 1426. 

Washburn Wire Co.—Loss by Fire.— 

This company’s plant between 117th and 118th Sts. on the East River, 
New York, was destroyed by fire on Nov. 11. The plant was working on 
contracts for the Government, manufacturing springs to be used in rifles. 
A large addition to the plant had just been completed. Incendiarism 
attributed to aliens employed in the factory is given as the cause of the 
blaze. The underwriters have fixed the loss at 75% of the insurance car- 
ried, or $618,750. 


The Rant. it is said, will be rebuilt and the capacity largely increased. 
—vV. 105, p. 186, 78. 


Westinghouse Electric & Manufacturing Co., Pitts- 


burgh.—Additions.—In a recent announcement Pres. 
E. M. Herr said (in brief): 


At Turtle Creek, near our East Pittsburgh works, a copper refining and 
copper manufacturing plant has been installed, enabling us to make a 
large part of the manufactured copper formerly purchased. Adjacent 
thereto a metal reclamation plant has been built to recover all our more 
expensive metal scrap. The growth in the use of micarta products has 
necessitated a rapid expansion in the manufacturing facilities for this 
product at our East Pittsburgh works. 

Other new construction includes: (1) a building at Trafford for the 
manufacture of tanks for large transformers, &c.; (2) an additional story 
to the building at East Pittsburgh in which fractional horse power motors 
are manufactured, which, with additional machinery, has increased its 
capacity from 5,000 to 10,000 motors per month: (3) a research building. 

The manufacturing facilities of the former Westinghouse Machine Co., 
consisting of shops at East Pittsburgh, a foundry at Trafford and the works 
at Attica, N. Y., devoted entirely to the manufacture of stokers, have been 
increased as follows: (1) A new four-story and basement building; (2) exten 
sion of one of the other shop buildings; (3) new forge shop building and a 
new box shop; (4) since control was acquired in 1913, approximately 
$750,000 worth of new machine tools, cranes, &c. 

Our most important recent addition is the plant now building at Essing- 

ton, Pa. At this point a tract of nearly 500 acres was purchased, having a 
one-mile frontage on the Delaware River at a point almost exactly 8% 
miles southeast of the Philadelphia City Hall. About 150 acres have been 
graded and a comprehensive manufacturing plant, which will ultimately 
contain about 3,000,000 sq. ft. of floor space, has been laid out. Con- 
struction is rapidly progressing on two large machine shops, erecting shop, 
power house, forge shop, foundry, pattern > and pattern storage build- 
ing. This entire plant will be finished and fully equipped with machinery 
before Jan. 1 1918 and will add 820,000 sq.ft. to our manufacturing floor 
space. 
This plant will form a new centre of growth for our manufacturing activi- 
ties. In the immediate future, owing to the needs of our Government for 
engines and engine-room equipment for its large shipbuilding program, both 
this new plant at Essington and a portion of the machine works at East 
Pittsburgh will be devoted to the manufacture of steam turbines, conden- 
sers and Westinghouse high-power transmission gearing. Ultimately, 
however. the steam turbine manufacture will all be carried on at Essington, 
the machine works at East Pittsburgh being then occupied by the necessary 
expansion of our electrical business.—V. 105, p. 1904, 1626. 


Wickwire Steel Co.—New Steel Plant in Operation.— 
This company’s new steel plant just placed in operation is described in 
considerable detail in the ‘Iron Age’’ of Nov. 8. The mill comprises an 


open hearth Da and rolling-mill machinery for producing wire nails 
and tacks.—V. 102, p. 1353, 981. 


Williams Foundry & Machine Co., Akron, 0.—Offer- 
ing of Common Stock.—Roland T. Meacham, Cleveland, O., 
is offering at $50 per share $200,000 of this company’s com- 
mon stock, having joined in the purchase of the entire 
$2,000,000 issue. Tax-exemptin Ohio. A circular shows: 

Organization.—This company, organized in Ohio. will take over all of 
the business and assets of the Williams Foundry & Machine Co., which 
business was founded in 1884. The chief D pny are tire repair equip- 
ment, vulcanizers, clutches, tire molds and cores, tire heater presses and 
small accessories. These products are sold under the trade name of ‘‘Akron- 
Williams."' Customers include Goodyear Tire & Rubber Co., Firestone 
Tire & Rubber Co., B. F. Goodrich Co., Fisk Rubber Co., &c. 

Capitalization, Authorized and Issued. 

PROEEETOS G0OGK, Bin CUMMIINUIVE. «occa cccnccetcaccecucececncc $500,000 
ELLE LE A GL LL LE ITE LTT es eaieamssa cies 2,000,000 

Preferred Stock.—This is to have a regular annual sinking fund of 5% 
of the amount outstanding. Before dividends may be paid on the common 
stock 25% of the net profits, after taxes, pref. dividends and regular sink- 
ing fund, shall be used as additional sinking fund to retire pref. stock. 
The pref. stock will be redeemable, all or part, to Dec. 31 1918 at 105, 
increasing each year 1% until a maximum of 115 is reached. The pref. 
stock will be non-voting except in the event of the passing of dividends for 
an entire year. Such voting rights of the pref. stock shall cease when all 
accumulative dividends have been paid. 
Earnings for Year Ending, May 31 1917 and Average for 1914, 1915, 1916. 


May 31°17. Av. 3 HT} May 31°17. Av. 3 Yrs. 
Earnings -._.-..$380,542 $214,145|Add'l 25% pref. 


Pref. stock div.. 40,000 40,000! stock sink. fd_ $78,886 $37 ,.286 
Pref. stk. sk. fd. 25,000 25,000 | Bal. for com. stk.$236,656 $111,859 


It_is believed that the company will be able to pay, beginning 1918, 
dividends on the common stock. Unfilled orders May 31 1917, $200,000. 

Valuation.—The report of auditors states that the company’s net worth 
will be, at the time of incorporation, $1,035,000. or over $26 a share on 
the common stock, with no allowance for good-will and patents. The new 
company commences business with ample working capital and no debts, 
except usual current accounts. It is proposed to operate with two shifts. 

Statement of Net Worth of the Company at May 31 1917. 

Current_assets: Cash, $56,221; accounts and notes receivable, 

$291,770; inventories, $259,950 





EES SE EE PR $607,940 
Fixed assets, per appraisal of American Appraisal Co.: Real 
estate, $102,900; buildings, $85,889; machinery and equip- 
Mie GEE? Ri ann Nacutcumadek bcos oes cov cvscboeun cus 465,87 
Deferred charges, $1,338; patents, $2,670........._______.____ 4, 
ane taal este on bo tei esvodths soem ca co ine ak ak wks si $1,077,822 
Less 
SN cata eat ia ane es aa San $38,974 


Capital stock, $75,000; undistributed profits earned, $734,442: 

surplus from reappraisal of fixed assets, $229,406___________ $1,038,848 
Management.—J. K. Williams will remain as Pres.: F. E. Holcomb. for- 
merly Gen. Mgr. of the Kelly-Springficid Tire Co., V.-Pres. & Gen. Mer. 

{Goethals, Jamieson, Houston & Jay, Inc., engineers, in a report dated 
Aug. 8 1917, state that as heretofore operated, the company had anti- 
quated methods of classification, accounting, &c., and its main buildings 
were old and inadequate, though the machinery (practically all motor 
driven) was modern and in good condition. They therefore recommended 
the construction of an additional building, &e.—Ed.}—V. 105, p. 1904. 





For Other Investment News, see page 2010. 
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SEABOARD AIR LINE 


RAILWAY COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1916. 








Portsmouth, Va., Oct. 18 1917. 
To the Stockholders of the Seaboard Air Line Railway Company: 


The Board of Directors submits the following report of 
7 * geppegees of your properties for the year ended Dec. 31 


The Inter-State Commerce Commission issued an Order 
on November 24 1916 requiring railway companies to fur- 
nish Annual Reports of their operations for the calendar year 
instead of the former fiscal year ending June 30th, the first 
report to be made as of December 31 1916. In order that 
the Annual Report of this Company shall cover the same 
period, this report is submitted for the twelve months per- 
1od ended December 31 1916, and future annual reports 
will be made for the calendar year, which now becomes the 
fiscal year, instead of the fiscal year ending June 30th. 


INCOME ACCOUNT 
FOR YEAR ENDED DEC. 31 1916, COMPARED WITH YEAR 

















ENDED DEC. 31 1915 
1916. 1915. Increase. 
Gross Revenue____-._.---- $26,184,487 25 $22,640,876 44 $3,543,610 81 
Operating Expenses & Taxes. 18,742,598 01 16,605,976 09 2,136,621 92 
Net Operating Revenue (after 
eee 7,441,889 24 6,034,900 35 1,406,988 89 
Uncollectible Railway Reve- 

Se ee 12,890 34 8,223 22 4,667 12 
Operating Income___.. $7,428,998 90 $6,026,677 13 $1,402,321 77 
eee ZOU. ..cnacucocne 460,431 79 403,106 39 57,325 40 
GGs INCHES. 0 nnssssen $7,889,430 69 $6,429,783 52 $1,459,647 17 
Rents and Other Charges- ~~ 210,135 81 245,035 27 *34,899 46 
Hire of Equipment__.-___-- 43,991 87 Cr.3,674 57 147,666 44 
ipoticabic to Interest... $7,535,303 01 $6,188,422 82 $1,346,880 19 
Fixed Interest Charges____- 4,673,292 39 4,383,620 97 289,671 42 
Ee ee ee rr $2,862,010 62 $1,804,801 85 $1,057,208 77 
Full 5% Interest on Adjust- 

ment (Income) Bonds_..-. 1,250,000 00 LOO 3 nceecannce 





Be SOG ce wdcenceccnane $1,612,010 62 $554,801 85 $1,057,208 77 





* Decrease. 


The Gross Revenue increased 15.65 per cent; Operating 
Expenses increased 13.15 per cent; Taxes increased 8.94 
per cent; Operating Expenses and Taxes increased 12.87 
per cent, and Operating Income increased 23.27 per cent. 

The Operating Expenses, exclusive of Taxes, were 66.96 
per cent of the Gross Revenue, as compared with 68.44 per 
cent the previous year; and including Taxes, 71.58 per cent 
of Gross Revenue, as compared with 73.35 per cent for the 
preceding year. 


MILEAGE OPERATED. 
The mileage of the Seaboard Air Line Railway Company 





in operation on Dec. 31 1915 was__-....___-_ -.-_-.-- 3,449.29 
Extension constructed during the year__....._.__..----- 10.00 
nee epur tracks taken up... cemeccccncoucnceece of 9.63 
Additional trackage acquired during the year__________-_- 2.58 

Seen ee Greceernes. .. cc edncnceecuoucenmucna 16 2.42 

Mileage in operation Dec. 31 1916____-__----__..__----- 3,461.34 

Made up as follows: 

MILEAGE OWNED. 

The owned mileage of the Seaboard Air Line Railway Com- 

ae Ge cote; Or 2 0te WE... ove cucwececanccnudecwune 3,373.57 
Extension constructed during the year__......._.__-_-_-- 10.00 
ee Sr Gees OAR ee nenmsomnmaa 37 9.63 
watenes Guna Tee Bi 4016. 8. ccccccccccnencoce 3,383.20 

LEASED LINES. 
OI, Gls? 00 FOR. C6 iii icnmsiititimbinmmmannawe 57.65 
TRACKAGE. 

Howells, Ga., to Terminal Station, Atlanta, Ga_________- 2.58 
Howells, Ga., to Freight Depot, Atlanta, Ga___________- 2.84 
SeUBOOO EN cong, WI IIR VO ee 2.40 
RR a RIE RIN si oa a ek SaaS ae ee -07 
Freight Yard Jct., Birmingham, Ala., to Bessemer, Ala____14.88 
pg ONO Oye ail pes ile ie .16 
ON cn a i 1.46 82.04 

ite 3,465.24 
Amelia Beach branch, leased to City of Fernandina, Fla___ 2.00 
Silver Springs, Fla., branch, leased to Ocklawaha Valley 

nen I oo eo ee 1.90 3.90 
Total mileage operated Dec. 31 1916_--_..-_-_.._______. 3,461.34 
Average miles of road operated during the year_________- 3,451.54 
Average miles of road operated shows an increase over pre- 

vious year of....-.-.- SEtCeneieatsecenntedannaoge aa 1.26%, 
Sidings (including 23.94 miles on Leased Lines and Trackage) 948.00 





<r ~ SECOND TRACK. 


Between Raleigh, N. C., and Cary, N.C ; 
pO Bi eg | ire oem pea aeeey bs 9.61 
EN 2.30 
At Birmingham, Ala 3.05 
At Tampa, Fla 








CHANGES IN OPERATED MILEAGE. 








Miles. 

An extension to the Company’s lines in Florida, known as 

the ‘‘Kissimmee Valley Ten Mile Extension,’’ was built 
eastwardly from the end of the Lake Wales line_____---- 10.00 

Trackage rights acquired over the Southern Railway from 
Howells, Ga., into the Terminal Station at Atlanta, Ga__ 2.58 
12.58 

Spur tracks at Dunnellon, Fla., removed during the year... .37 

Trackage discontinued over the Western & Atlantic Rail- 
road from Freight Depot to Union Station at Atlanta,Ga. .16 53 
TENS SRONGOR. ckcccnanckdcaddnnnkcnskesonencecaunenae 12.05 


In addition to the above, a spur about one mile along, near 
Mulberry, Fla., known as the ‘Christina Spur,” has been 
practically completed. 

The Operated Second Track Mileage has been increased 
during the year by acquiring Trackage Rights over 2.30 
miles of track owned by the Southern Railway at Atlanta, 


Ga. 
FUNDED DEBT. 


Of the $3,184,500 First and Consolidated Mortgage, 
Series ‘‘A,’’ Six Per Cent treasury bonds as of June 30 1916, 
$2,750,000 were sold, of which $2,062,000 were delivered 
to December 31 1916, leaving $688,000 for later de- 
ivery. 

$2,306,000 Seaboard Air Line Railway Refunding Mort- 
gage Four Per Cent Bonds were during the year refunded 
under the provisions of the First and Consolidated Mortgage 
by the issue in exchange of $1,700,000 First and Con- 
solidated Mortgage, Series ‘“‘A,’’ Six Per Cent Bonds; the 
bonds so refunded were deposited with the Trustee of the 
First and Consolidated Mortgage as provided in said Mort- 


age. 
, The total amount of First and Consolidated Mortgage, 
Series ‘“‘A,’’ Six Per Cent Bonds outstanding in the hands 
of the public on December 31 1916, was $26,221,500. | 

The $285,000 outstanding Seaboard & Roanoke Railroad 
Company Registered Six Per Cent Certificates of Indebt- 
edness maturing August 1 1916 were refunded at maturit 
by the issue of First and Consolidated Mortgage, Series ‘‘A, . 
Six Per Cent Bonds in accordance with the provisions of 
the First and Consolidated Mortgage. The fholders of the 
Seaboard & Roanoke Certificates were paid in cash and the 
First and Consolidated Mortgage Bonds received in this 
transaction were placed in the Treasury of the Company. 

There were redeemed and canceled during the year $53,000 
Florida Central & Peninsular Railroad Company Land 
Grant Extension Five Per Cent Bonds, including $8,000 of 
these bonds mentioned in the last annual reprot. 

For further details of the Funded Debt, see Table No. 4 
{pamphlet report]. 


SQUIPMENT. 


An equipment agreement, Series “‘R,’’ was entered into 
on July 1 1916 for the purchase of— 


5 Mountain Type Passenger Locomotives. 
2 Gas Electric Motor Cars. 
15 All-steel Express Cars. 
3 All-steel Dining Cars. | 
2 All-steel Observation Dining Cars. 
50 Steel Under and Upper Frame Caboose Cars. 


Under said agreement the cash payment of $99,890 45 
was represented by a deferred certificate which was received 
into the treasury of the Company and pledged under its 
First and Consolidated Mortgage in accordance with the 
provisions thereof, and the remainder of the purchase price 
was represented by Equipment Trust obligations aggregat- 
ing $510,000, bearing interest at the rate of 442% per 
annum, payable in twenty semi-annual installments of 
$25,000 and $26,000, alternating on the first day of Janu- 
ary and the first day of July in each year, commencing 
January 1 1917 and ending July 1 1926. : 

Of this equipment there was received during the fiscal 

ear— 

. 15 All-steel Express Cars. : ; 

In addition to the equipment named above, the following 
were purchased and placed in service during the_year: 

3 Ballast Spreader Cars. 
6 Air Dump Cars. 


MAINTENANCEJOF WAY AND STRUCTURES. 
ROADWAY, .TRACK ‘AND STRUCTURES.Y 


Railway, track and structures of the company have 
been properly maintained at a cost of $3,187,544 10, which 
represents an expenditure per mile of $923 51. 


SIDE |TRACKS, Ce ee 
"42.16 miles of new sidings and extensions of existing 








sidings were constructed, and there were deducted by re- 
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moval and changes of old sidings 8.77 miles, making a net 
increase over previous year of 33.39 miles. 

There were also constructed 2.40 miles of new sidings on 
leased lines, and there was deducted by removal .24 mile, 
making a net increase of 2.16 miles over previous year. 

TIE RENEWALS. 

Tie renewals were 1,632,264 cross ties and 1,085 sets of 
switch ties, and the cost, $749,604 76, was charged to Oper- 
ating Expenses. 

RAIL. 

88.95 miles of new 85-lb. and 20.24 miles of new 90-lb. 
steel rail, making a total of 109.19 miles, were laid in the main 
line, releasing therefrom lighter worn rail. There was 
charged net to Operating Expenses therefor $126,024 56 
and to Capital Account $132,680 03. 

In addition, 45.51 miles of released 68, 75 and 85-lb. steel 
rail were laid on branch lines, releasing 70-lb. and lighter 
rail, and there was charged to Operating Expenses therefor 
$18,987 36, and to Capital Account $47,568 14. 

BALLAST. 

226,990 cubic yards of gravel and slag ballast were put 
under main line track during the year, and of the total cost 
thereof, $357,861.97 was charged to Capital Account. 

TRESTLES FILLED. 

2,442 lineal feet of wooden trestles were filled in during 
the year and of the total cost thereof, including culverts, 
$15,008 40 was charged to Operating Expenses. 

TRESTLES REBUILT AND BALLAST DECKED. 

There were built during the year out of creosoted timber 
4,695 lineal feet of ballast decked trestles, replacing old 
open deck trestles, and of the total cost thereof, $60,503 35 
was charged to Operating Expenses. 


BRIDGES. 


Work has been done on five bridges, providing fenders, 
replacing with steel or concrete or strengthening them for 
heavier traffic. 

Four of these bridges were authorized during the year and 
all of them have been completed, the principal one being a 
reinforced concrete highway overpass, 32 feet by 111 feet, 
at Blanding Street, Columbia, S.C. 

The total expenditure for the above bridge work during 
the year was $22,581 94, of which $19,720 23 was charged 
to Capital Account and $2,861 71 to Operating Expenses. 

In addition to the above, work is now in progress 
replacing the structures destroyed by the high water of July, 
1916. This work will be completed during the coming year 
and consists of the following: 


Catawba River, near Mount Holly, N. C., three through 
truss spans, each 165 feet long, and one deck girder span 
50 feet long. 

Catawba River, near Van Wyck, S. C., four through 
truss spans, each 147 feet long. 

Wateree River, near Camden, S. C., one through truss 
span 200 feet long. 


_ Also, the above does not include the new Strauss Bascule 
lift bridge and the two new deck girder spans at Hilton 
Bridge, near Wilmington, N. C., which have been com- 
pleted. This bridge, as mentioned in previous report, 
is owned by the Wilmington Railway Bridge Company, 
which Company is owned and operated jointly by the Sea- 
board Air Line Railway Company and the Atlantie Coast 
Line Railroad Company. 


RAIL IN MAIN LINE. 


The total operated main line single track mileage of the 
system, 3,461.34 miles, is laid with steel rails of the follow- 
ing weights: 


Miles. Weight. 
De 91 Ib. rail. 
OE ieee alte, Wl pei Be Te aaa Range i Se La 90 si 
aS ES late ae a ale Io. EE EIN 85 - 
RP Dee res ae eee 80 sie 
2 SPREE SRS Sie eet ane 75 2 
RS Pee age Fa SS ane a et hy MOR 70 as 
RES hae ee RS ee ee eee ee 68 * 
I sR EE Doe oe a 5 ” 
| pe RIE RR ese BA TE lie ER RS 63.5 . 
CD at adeivahh wioudacehebbabies ceed 60.5 ns 
Sl” LLNS NARA, UE PN eA Ne 50 a 
1. ROI SS ae aa Rl aS 2 i PR 58 - 
Re Sa ee ie ee eee hl on Od 56 ” and lighter. 
Total 3,461.34 
. - 
The above does not include: 
SECOND TRACK. 
Raleigh, N. C., to Cary, N. C:: 
2 RO Rs 2 tee eae ee ee 85 Ib. rail. * 
Northward from Hamlet, N. C.: 
by Ske Sle i ge heme sea 90 - 
.52 po FEET ERE RES EE: 75 ig 
At Atlanta, Ga.: 
NS Ee oe eee kee oe, ae 85 ee 
At Birmingham, Ala.: 
SE Ee ae Bele ede: 75 o 
I ee ee ee 60 “ 
eee se ee 
ES See ee ee 75 + 


LINES OWNED BUT NOT OPERATED—LEASED. 
Silver Springs Branch: 
1.20 Mi 


8 ET Ee re 60 Ib. rail. 
SN Bn as ig AE a 56 ‘ 
Amelia Beach Branch: _+o#22°°°"”"°"" 
ne I te 50 “s 





MAINTENANCE OF EQUIPMENT. 

The equipment of the Company was fully maintained 
during the year at a cost of $3,909,973 80. 

Included in the cost of maintenance is $71,183 65, repre- 
senting value of equipment destroyed or retired from ser- 
vice during the year and credited to Cost of Equipment. 

There was also included in the Cost of Maintenance 
$435,649 96 for depreciation, which was credited to Reserve 
for Accrued Depreciation. 

The cost of maintenance per article owned was as follows: 


Average cost per annum per Locomotive owned --__.----------- $2,642 25 
Average cost per annum per Passenger car owned _-_-__--------- 758 40 
Average cost per annum per Freight car owned -____----------- 


GENERAL REMARKS. 


The extension from Charleston, S. C., to Savannah, Ga., 
mentioned in Annual Report for year ended June 30 1916, 
is still in process of construction, but will be completed dur- 
ing 1917. This will provide two distinct. and separate 
main lines between Hamlet, N. C., and Savannah, Ga. 
both serving different thriving sections. The completion 
of this extension and the grade revision between Hamlet, 
and Charleston, now in progress, will give a line with a 
maximum five-tenths per cent compensated grade and a 
maximum curvature of three degrees between Hamlet, N.C., 
and Jacksonville, Fla., with the exception of three curves 
of four degrees. The new portion of the line from Charles- 
ton to Savannah will have a maximum three-tenths per cent 
grade and two-degree curves, and will effect a large saving 
in handling traffic between Hamlet and Savannah, as it 
will allow an increase of 127.5% in tonnage per train as com- 
pared with the tonnage which can be handled via the pres- 
ent Columbia route. é 

The grade revision which is now in progress between Ham- 
let, N. C., and Charleston, S. C., will be completed during 
the coming year, and,as noted above, will give a maximum 
five-tenths per cent grade line in both directions between 
these points. 

During the year work has been completed between Ra- 
leigh, N. C., and Sanford, N. C., correcting the short and 
irregular grades in this line, thus facilitating train operation 
through this district and making a large saving in operating 
costs. Grade revision work is now in progress on certain 
sections of the line between Sanford, N. C., and Hamlet, 
N. C., which will eliminate two pusher grades, and provide 
a five-tenths per cent grade against Northbound traffic and 
an eight-tenths per cent grade against Southbound traffic 
on these sections. This will increase thereon the train 
loading, and equalize the drawbar pull, thereby facilitating 
operation and reducing hazard and making a saving in oper- 
ating cost. This grade revision work between Raleigh and 
Sanford and between Sanford and Hamlet is all located on 
one engine district. 

A modern fireproof machine and erecting shop and black- 
smith shop have been completed during the year at Ports- 
mouth, Va., to replace buildings destroyed by fire. In ad- 
dition, there has been provided a new power house, flue 
shop, engine carpenter and paint shop, two wash and locker 
rooms and one engine drop pit. A 50,000 gallon steel water 
tank was built in connection with the present fire protection 
facilities. New and modern machinery has been provided 
for the additional facilities, including heavier power cranes 
for handling locomotives. 

New shop facilities and additions to present facilities to 
serve both the Car and Locomotive Departments are now 
under construction at Howells, Ga. These facilities will 
be completed during the coming year. The additional fa- 
cilities at Raleigh, N. C., and Hamlet, N. C., mentioned 
in previous report, have been practically completed and are 
now in operation. New facilities for the Mechanical De- 
partment are also in course of construction at Andrews, S. C. 

The coach shop at Jacksonville, Fla., has been com- 
pleted by the addition of a concrete floor and transfer table. 
New machinery has also been installed, thus providing mod- 
ern facilities of repairing coaches at the south end of the 
Company’s line. The use of these facilities for heavy re- 
pairs to passenger coaches at this point will avoid the long 
haul which was formerly made in moving the ears to 
Portsmouth. 

Team tracks and paved driveways have been practically 
completed on the additional property which has been ac- 
quired during the year at Plant City, Fla. This provides fa- 
cilities to care for the large and inereasing business at this 
point and also gives an additional frontage of 420 feet on 
adjacent property owned by outside parties and suitable for 
industrial locations. 

The joint industrial track with the Central of Georgia 
Railway at Savannah, Ga., mentioned in the Annual Report 
for year ended June 30 1916, has been completed. This 
track serves the cotton storage warehouses of the Savannah 
Warehouse & Compress Company, and also affords oppor- 
tunity for other large industrial development. 

An important industrial track has been constructed at 
Timmonsville, S. C., to serve present and future develop- 
ment located off the Company’s Right of Way. 

Tracks have been provided at Jacksonville, Fla., to reach 
the industries located on the development of the Commodore 
Point Terminal Company’s property on which are tobe 
located wharves and terminal warehouses. 

The train yard at Raleigh, N. C., is now being rearranged 
and extended to give an increased capacity of approximately 
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625 cars, and also to provide tracks of sufficient length to 
accommodate trains 125 cars long. 

Extensions to the yards at Monroe, N. C., Howells, Ga., 
and Charleston, S. C., are also under constructioh and will 
be completed during the coming year. 

Second main track is being provided from the south end 
of Raleigh train yard to a connection with the present 
Raleigh-Cary double tracks, thus constituting a continuous 
double track from the train yard to Cary. 

New passenger stations are now in process of construc- 
tion at Florence, S. C., and Manatee, Fla., and the present 
station at Charlotte, N. C., is being completely remodeled 
and extended. All of this work will be completed during 
the coming year. 

Construction is also in progress on Union Passenger Sta- 
tions at Cary, N. C., Rochelle, Ga., and Ocala, Fla., all 
of which will be finished during the coming year. 

The present umbrella shed at Henderson, N. C., has been 
extended during the year, and a new shed has been provided 
at Catawba Junction, S. C. <A new shed is also in process 
of construction at Turkey Creek, Fla. 

A new combination passenger and freight station has been 
completed at Ailey, Ga., and one is now under construction 
at Bee Ridge, Fla. 

A freight depot has been provided at Palmetto, Fla., and 
one is now being built at Helena, Ga. 

Additional fire protection facilities are now being installed 
at the Shops, Savannah, Ga. 

Important paving and street work has been done at Green- 
wood, S. C., Savannah, Ga., Crlando, Fla., Tampa, Fla., 
Bradentown, Fla., Manatee, Fla., Sarasota, Fla., and at 
several other points on the system to comply with municipal 
requirements. 

Necessary dredging has been done during the year to 
maintain the reauired depths of water at the following 
terminals: Tampa, Fla., Hutchinson Island, Savannah, 
Ga., and Charleston, S. C. 

6 track seales were rebuilt with concrete foundtaions and 
steel ‘I’? beams, replacing wood. 

4 old water tanks were replaced with new 59,000 gallon 
tanks and suitable pumping facilities provided. 

113 industrial sidings and extensions to industrial sidings 
already existing have been constructed or are in process of 
construction. 

15 depots and freight stations have been constructed or 
substantially added to during the year. 

20 passing tracks have been constructed or extended or are 
in process of construction. ‘ ; 

The heavy rains which prevailed in the Carolinas during 
July washed out end destroyed three (3) steel bridges, 
total length of wh'ch aggregated 1,242 feet, also about 14% 





miles of trestle, and in addition thereto the roadbed was 
overflowed and impassable at several other points. Dur- 
ing this period through main line service was interrupted. 

The work of the Valuation Committee created as a result 
oi the passage of Section 19-A of the Federal Act to Regu- 
late Commerce was continued during the year at a cost of 
$56,983 55, which was charged to General Expenses. 

The territory served by the Seaboard is unsurpassed in 
the United States for traffic producing potentialities, by 
reason of the mineral resources, water powers, port facilities, 
lumber reserves, fertile lands, long growing seasons, and the 
capacity for varied production at all seasons. 

The opportunities for expansion in this territory are very 
great. It is the policy of the road to build and broaden the 
foundation for permanent success through systematic de- 
velopment by colonization and immigration activities, the 
stimulation of agricultural and hoticultural pursuits, and the 
location of industrial enterprises. 

To this end we have devoted much attention and energy 
and a separate department for this work is maintained and 
known as the Development Department. 


CHANGES IN ORGANIZATION. 


Mr. G. S. Rains was appointed Freight Traffic Manager 
on July 1 1916, succeeding Mr. L. E. Chalenor, resigned to 
become Chairman of the Southeastern Freight Association. 

Mr. W. L. Stanley was appointed Assistant to President, 
with offices at Atlanta, Ga., effective November 1 1916, 
being a new position created to provide for efficient dealing 
with the public and Railroad Commissions. 

Effective November 1 1916, the office of General Claim 
Agent was abolished. Mr. W. G. Loving was appointed 
Attorney in Charge of Personal Injuries, and Mr. W. C. 
Moore was appointed Freight Claim Agent. These are new 
positions, embodying the work formerly handled by the Gen- 
eral Claim Agent. 

uifective September 1 1917, Judge Legh R. Watts, at 
his request, was relieved from the office of General Counsel, 
and appointed Consulting Counsel. Mr. E. Marvin Under- 
wood was appointed General Counsel. 

Effective June 15 1917, Mr. L. C. Fritch was appointed 
General Manager. 

The Board records its thanks and appreciation to the of- 
ficers and employees for the faithful discharge of their duties 
during the year. 

By order of the Board: 

W.J. HARAHAN, 


President. 


(For Comparative Income Account, Balance Sheet, &c., see Com- 
Pany’s statement under “Annual Reports’ on a previous page.) 
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November 8 1917. 
To the Shareholders of Sinclair Gulf Corporation: 


Since the time of the organization of your Corporation, 
the management has been completing the work of placing 
under one control the various properties the subsidiaries 
acquired. The activities of these several subsidiaries ex- 
tended over a considerable territory and these activities were 
of such magnitude that it has required until now to enable 
the management to give you a statement of the various 
properties owned, the operations that have been and are 
being carried on and a financial statement of your Cor- 
poration. f am 

There is submitted in connection with a description of the 
properties and their development comparative balance sheets 
as of May 1 1917, and August 31 1917. 


PROPERTIES. 
MID-CONTINENT FIELD. 


The results obtained from operations of producing prop- 
erties in the Mid-Continent field have been very satisia:tory. 
The Company is now interested in 260 oil and gas wells in 
this field. ; See 

The production on the large tract in the Osage Nation in 
which your Corporation owns a hal? interest has met expec- 
tations and at the present time the oil produced from this 
property is bringing 25 cents premium above the existing 
market price of $2 per barrel. 

A gasoline plant is being installed for the maru‘acture of 
casinghead gasoline from gas heretofore not utilized. 

The Corporation has done little development of the prop- 
erties located in the Healdton field since the time of their 
acquisition. Such wells as we have drilled have been satis- 
factory producers. A well to the deeper sand has been 
drilled in this field and is producing a higher gravity oil than 
that heretofore found. This indicates the existence of a 
deeper sand than formerly operated. The deeper sand has 
been discovered on a leasehold in close proximity to a number 
of our producing properties and if the deeper sand extends 
over any area, the Corporation will undoubtedly share in its 
production. The market price for the oil in the Healdton 





field has advanced from 90c. per barrel at the time of the 
acquisition of these properties, to a present price of $1 20 
per barrel. 

TEXAS. 


The discovery of oil at Damon Mound, Texas, on a large 
tract of oil and gas leases, covering approximately 8,000 
acres, was important. The Company owns a half interest 
in this producing property and acreage, and from the oil 
produced trom the completed wells has stored approximately 
300,000 barrels in earthen storage. 

The Corporation has made a contract tor the sale of a very 
large quantity of oil from these properties and the purchaser 
has completed a pipe line from the railroad to the field. 
The first shipments of oil are now being made. 

Very little oil has been sold from these properties prior to 
this time, therefore earnings from this investment are just 
commencing. 

Oil is being produced from a number of sands in this field 
and a large production is possible when the holdings have 
been further developed. 

The Damon Mound discovery is most important and 
greatly enhances the value of the Texas holdings of the 
Company. This field is advantageously located in the 
vicinity of the refinery to be built at Houston, Texas. The 
gravity of the oil is similar to that found in the famous 
Spindle Top district and tests show it to be of particular 
value in lubricating content. 


MEXICO. 


The production of crude petroleum in Mexico continues 
in the same proportions as heretofore reported. In order 
to facilitate deliveries of crude by the Mexican subsidiary, 
the Corporation contemplates building, in the near future, 
a pipe line thirty-three miles in length from the producing 
property in Panuco to the new terminal located close to the 
mouth of the Panuco River on which the Corporation is now 
building a number of large steel storage tanks and a dock. 
This pipe line and installation will not only greatly relieve 
the river transportation but will lessen the cost of transport- 
ing the oil from the producing properties to ship-side. 
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The Panuco River has been dredged out from its mouth to 
a point past this new terminal property and it is now possible 
for the large tank ships that come into the river to turn 
under their own power at this terminal and carry out a full 
cargo. 

The Corporation has exercised an option, through its 
Mexican subsidiary, held at the time of the acquisition of 
the Mexican properties and have secured the fee ownership 
of a very desirable tract of land on the Mexican coast off 
Lobos Island. This land will be used for terminal purposes 
to serve the properties which the Corporation owns in the 
southern field and which it anticipates developing. The 
land is also thought to have some value for oil and gas, 
although no developments have yet been made thereon. 


COSTA RICA AND PANAMA. 


Geological work has progressed satisfactorily on the Costa 
Rica concession, which concession is controlled by one of the 
Corporation’s subsidiaries. This geological survey has 
extended in part on both the Atlantic and Pacific slopes. 
Exhaustive explorations have been made by a large corps 
of practical geologists and numerous promising structures 
are reported as having been located by them. ‘They have 
not depended upon the seepages themselves but believe they 
have found the formation from which the seepages have their 
source. 

Since the organization of the Corporation, it has, through 
a subsidiary in which it has a controlling interest, acquired 
@ concession on approximately ten million acres extending 
along both coats of the Panama Republic, from which after 
a period of exploration is to be selected an area of approxi- 
mately 2,000 square miles. 

Similar geological work is progressing on this concession 
as has been obtained in Costa Rica. 

The Corporation is sending material and equipment for 
the drilling of test wells on the formations located by the 
geologists. No disappointments or interferences in con- 
ducting this work is these two Republics has been en- 
countered. 

CUBA. 


The Corporation, through a subsidiary, has recently taken 
over a controlling interest in approximately 180,000 acres 
of oil and gas lands in the Island of Cuba and is now drilling 
a well thereon. It has also started an installation of con- 
siderable proportions at Matanzas, Cuba, from where it will 
deliver to large consumers Mexican crude oil for fuel con- 
sumption. 


REFINERIES. 


The Corporation has secured seven hundred acres of land 
on the Houston Ship Channel south of Houston, Texas, 
on which it contemplates starting the erection of a large 
refinery. A portion of the material for this refinery has 
been fabricated and very little delay is anticipated in the 
erection of the plant. 

The refinery at New Orleans continues to operate at 
capacity. 

The Corporation has discovered that the distillate secured 
from the Panuco crude, as handled by the New Orleans 
refinery, has a high gasoline content when put through a 
cracking process. This adds greatly to the value of the 
Mexican crude, the production of which the Corporation has 
such an abundance. 

PIPE LINES. 


The survey for the pipe line from Oklahoma to Houston, 
Texas, has been completed for some months past. 

The pipe for the line, which was contracted for at prices 
not obtainable to-day, has been somewhat delayed in ship- 
ment, but an early delivery of the same is now anticipated. 

The work of constructing the line can proceed through the 
winter as the right-of-way is through country that is not 
difficult to work during the winter months. 

The entrance of our country into hostilities has been the 
prime cause for the delay in the shipment of this material. 


REMARKS. 


On the effecting of the consolidation whereby the Cor- 
poration became interested in Mexican properties, purchase 
money obligations existed to the amount of three and a half 
million dollars as shown in the statement of May Ist. 

Since that date and subsequent to the statement of 
August 31st, this item has been reduced to approximately 


name, all of which represents purchase money obliga- 
ions. 


Approximately $200,000 mature throughout the year 1918 
in the form of car trust notes. Your company has no bank 
obligations. 

Subsequent to August 3lst the Corporation and its sub- 
sidiary companies have also retired bonds to the amount 
of $1,135,000. 

The deferred item shown in the balance sheet represents 
amounts which in the ordinary course of business will be 
brought into the income account. 

Yours truly, 
H. F. SINCLAIR, President. 


FINANCIAL STATEMENT. 


SINCLAIR GULF CORPORATION AND SUBSIDIARY COMPANIES 


CONSOLIDATED BALANCE SHEETS. 

ASSETS. 
Increase (+), or 
May 1 1917. 


Capital Assets— Decrease (—). 


Oil and gas leases, Oil Wells, 
refinery, tank cars, ter- 


Aug. 31 1917. 





minals and steamships__$50,957,194 41 $49,400,131 58 -—1,557,062 83 
Investments in and advances 
to affiliated companies_.. $470,682 32 $512,599 51 +$41,917 19 





Sinking Fund— 


Cash deposited with trustee $550,775 00 +3550,.775 00 





Current Assets— 


Cash in banks and on hand. $3,146,668 15 $3,762,88492 +3$616,216 77 





Accounts receivable____-~- 789,572 76 1,000,555 05 +210,982 29 
Inventories of crude oil and 
refined products__..__- 1,581,849 01 1,286,421 53 —295,427 48 
Due from stock subscrip- 
EE ee eR 2 es mer —1,324,292 00 
$6,842,381 92 $6,049,861 50 —$792,520 42 





Deferred Debits— 
Insurance in advance, pre- 

paid taxes, &c 
Open voyages 

expenses 


$192,628 16 $520,739 82 
447,277 99 


$968,017 81 


+$328,111 66 
+447 ,277 99 
+$775,389 65 


$192,628 16 








$58 462,886 aa acim 38540 —$981,501 41 
LIABILITIES. 
Increase (+), or 
Capital Stock— May11917. Aug. 31 1917. Decrease (—). 


Authorized 1,000,000 shares 
of no par value. 








| 998 ,293 999 567 +1,274 
Less deposited with trustee. 285,715 tse =—<—s“—*sSN 
Number of shares in 
hands of public.___.- 712,578 713,852 +1,274 
* Value of equity represented 
by above shares, exclusive 
of surplus earnings--_-__-$39,473,972 33 $39,517,288 33 +$43,316 00 





Funded Debt— 
lst lien 10-year convertible 
6% gold bonds— 
Authenticated and is- 
“ Ser eee $16,351,000 00 


Less—Deposited with 
trustee to retire pur- 
chase money obliga- 
rs ae $3,500,000 00 


$16,351,000 00 


ewe wwe were 





$1,365,000 00 —$2,135,000 00 











ee Eee aa 2,225,500 00 3,970,50000 +1,745,000 00 
$5,725,500 00 $5,335,50000 —$390,000 00 
Total bonds in hands of 
OO Pee $10,625,500 00 $11,015,500 00 + $390,000 00 
Bonds of subsidiary com- 
ee, 628,500 00 484,000 00 —144,500 00 
$11,254,000 00 $11,499,500 00 +$245,500 00 





Current Liabilities— 


Notes payable $2,774,288 80 $870,897 20 


—$1,903,391 60 























Accounts payable______-- 3,518,465 80 1,532,74940 —1,985,716 40 
Federal taxes accrued_____ 100,410 00 359,443 59 + 259,033 59 
Interest and other taxes 
NE ccc me 255,299 91 144,858 40 —110 441 51 
$6,648,464 51 $2,907,948 59 —$3,740,515 92 
Dederred Credits— 
Ones VWOyege FOVENUC..--. 2 wow ecnce $729,449 25 +$729,449 25 
Miscellaneous items in sus- 
Cc ieeeicaccee | wanna 174,121 18 +174,121 18 
inieiahlie aioe $903,570 43 +$903,570 43 
Due to minority stock- 
RN oo $418,696 01 $323,168 59 —$95,527 42 
Surplus— 
Income prior to May11917 $667,753 96 a aes 2 
Income for four months 
EO BS yy See eee $1,662,155 50 +1,662,155 50 
$667,753 96 $2,329,909 46 +$1,662,155 50 
$58 462,886 81 $57,481,385 40 


—$981,501 41 








Ventura County Power Co.—Transfer.— 

The California RR. Commission has authorized this compan 
its properties subject to an indebtedness of $1,088,521, to the Southern 
California Edison Co. In May last the Edison Co. (see V. 105, p. 1809) 
was authorized to sequire certain pref. and com. stock of the Ventura Co. 
See also Southern California Edison Co. above.—V. 105, p. 296. 


Vulcan Detinning Co., New York.—Sept. 30 Statement. 


to transfer 


3 Mos. end. Total Other Incr’se in Costs & Balance, 
17. .....ssannn eRe Mores, «ssisele «=| EP BSS 
Si ie tech acenoide 5 »58e : ,67 
ee ERR 88,180 5,102 11,761 203,873 1,170 
ths— 
| SST $864,242 $1,352 $48,510 $771,131 142,972 
| REESE: 586, 8,736 9,716 588,226 . 16,786 
—V. 105, p. 723. 


Wayland Oil & Gas Co.—E£ztra Dividend.— 
An extra dividend of 2% has been declared on the pref. stock, in addition 


to the regular quarterly on the comm tock, " 
to holders of record Dec. ey. 104, p. 1495. 1487, a ae 


(F. W.) Woolworth Co.—Sales.— 

1917—Oct.—1916. Increase. | 
$9,610,526 $7,979,676 $1,630,850 
—V. 105, p. 1426, 1110. 

Worthington Pump & Machinery Co.—Orders.— 

See American Car & Foundry Co. above.—vV. 105, p. 614, 188. 


York Manufacturing Co.—£Eztra Dividend.— 


An extra dividend of $1 per share has been declared on the stock in 
addition to the regular semi-annual $3, both payable Dec. 1 to holders of 


record Nov. 19. A like amount was paid in June and December last.— 
V. 104, p. 2123. 


Youngstown Sheet & Tube Co.—Eztra Dividend,— 
An extra dividend of 3% has been declared on the common stock’ 2 


1917—10 Mos.—1916. Increase. 
1$74,413,677 $65,777,677 $8,636,000 





addition to the regular quarterly 2% on the common and 1%% oni: 
pref. stocks, all abe” Dec. 31 to. holders of record Dec. < A like 
amount was paid in October last.—V. 105, p. 78. 
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THE AMERICAN COTTON OIL COMPANY 








ANNUAL REPORT—FOR THE FISCAL YEAR ENDED AUGUST 31 1917. 





BALANCE SHEET AUGUST 31 1917. 
ASSETS. 
Real E ildings, N i y, Investments, etc.: 
ony Bane gannaaiddlempianpneaiscnae toads $15,934,073 74 
Additions during the year 186,166 54 
$16,120,240 28 
ee ea ee ee a 


: 4A $1,336,309 97 
Bills and Accounts Receivable and Advances 
PS OES ee hea ee 4,362,461 09 
Marketable Products, Raw Materials and 
WeOTIOs ON TO wk cnwedennbnaee 9,647,997 16 
DOE: osm nnn nesncesaousoensdawcweun 


Current 15,346,768 22 


$31,467,008 50 
Good-will, trade-marks, brands, patents, pro- 

cesses, etc., at formation of Company- --_-$23,594,869 81 

Less Balance of Sane oe my oR al jo sya. e08 06 

2 2 E et report) _- wDU2, 5 

count as per page 4 (of pamp p 11,021,960 86 

$42,488,969 36 

LIABILITIES. 

POs 2 oannneccnewieneassauaeane $10,198,600 00 

Common 20,237,100 00 

$30,435,700 00 

STS Co a chs ca es a So i an me Gk es ee 5,000,000 00 

Two-Year Gold Notes 5,000,000 00 


$40,435,700 00 
$363,509 23 


Capital Stock, 


Accounts Payable 


Reserves for Contingencies and Depreciation 1,014,764 45 
Interest accrued upon Debenture Bonds and 

I: UNIO oe ea rea ie 166,666 68 
Preferred Stock Semi-Annual Dividend No. Na 

52, payable December 1 1917------------ 305,958 00 


Common Stock Dividend, payable Septem- 


ber 1 1917.-.....-.....-2--------- eee 202,371 00 


2,053,269 36 
$42,488,969 36 


GENERAL PROFIT — ACCOUNT AUG. 31 


Balance of General Profit and Loss Account, August 31 1916, 
as per Twenty-seventh Annual Report._--...--------- $12,460,266 84 

Profits of the Manufacturing and Commercial business for 
the year ended August 31 1917 2,034,042 11 
$14,494,308 95 


Deduct— 
Interest on Debenture Bonds and Two-year 


ER OO eS ee ree Sat er ee. $500,000 00 

Two Semi-Annual Dividends of 3% each on the 
Preferred Stock 611,916 00 
809,484 00 


Four Quarterly Dividends of 1% each on the 
Common Stock 


1,921,400 00 
Balance of General Profit and Loss Account, Aug. 31 1917-$12,572,908 95 


We have audited the head office books and accounts of 
The American Cotton Oil Company and the subsidiary com- 
panies, and examined the financial statements of the branches 
for the year to August 31 1917, and we certify that, in our 
opinion, the foregoing statements show the true financial 
condition of the Company and the results of the operations 
thereof for the fiscal year. 


THE AUDIT COMPANY OF NEW YORK, 
A. W. Dunning, H. 1. Lundquist, 


President. Secretary. 
New York, November 8 1917. 


COMPARISON OF BALANCE SHEET FOR YEARS 
1916 AND 1917. 


Assets— 


» I 1916. 1917. 
Real Estate, Buildings, Machinery, Invest- 

ments, etc er a a edmaaa te $15,934,073 74 $16,120,240 28 
ES Oe ae eee eee 23,594,869 81 23,594,869 81 
Cash 


2,767,045 10 
4,036,138 02 
8,335,076 22 


$54,667 ,202 89 


2s eh ee ee 1,336,309 97 
4,362,461 09 
9,647,997 16 


$55,061,878 31 











Liabilities— : : 
Capital Stock, Preferred......-.--------- $10,198,600 00 $10,198,600 00 
- al 20,237,100 00 20,237,100 00 
$30,435,700 00 $30,435,700 00 


ee, ee  emnsammminn 
Two-year Gold Notes 
Accounts Payable 
SR eo i Oe ai te dei ca 
Interest accrued upon Debenture Bonds and 

I ak lane ape 6,66 
Preferred Stock Dividend payable Dec. 1-- 305,958 00 
Common Stock Dividend payable Sept. 1-- 202,371 00 
Balance of General Profit and Loss Account 12,460,266 84 


5,000,000 00 
5,000,000 00 
202,520 76 
893,719 61 


166,666 68 


5,000,000 00 
5,000,000 00 
363,509 23 
1,014,764 45 
166,666 68 
305,958 O00 
202,371 00 
12,572,908 95 


$54,667,202 89 $55,061,878 31 











COMPARISON OF GENERAL PROFIT AND LOSS 
ACCOUNT FOR YEARS 1916 AND 1917. 





1916. 1917. 

Balance General Profit and Loss Account : 
peau OF MEOTIOGE FORE. ncaccaccccecua $11,958,983 64 $12,460,266 84 

uct: 

Discount and Expenses in connection with 
the issue in November 1915 of Two-year 9 
Ben Cand PINES. <- cnncuecactaceoeue 106 770 00. «assansnecme 
$11,853,208 64 $12,460,266 84 

Profit from Operations during year----.-.--- 2,524,291 55 2,034,042 11 





$14,377,500 19 $14,494,308 95 





Deduct: 
Interest on Debenture Bonds and Two- 


—ien Gel II0GGR. awed nncs oan $495,833 35 $500,000 00 
Dividends on Preferred Stock....--.--- 611,916 00 611,916 00 
Dividends on Common Stock.-.-.-.-..--- 809,484 00 809,484 00 





$1,917,233 35 $1,921,400 00 





1... nnn nc cn mo oe enon ecensne- $12,460,266 84 $12,572,908 95 








EXECUTIVE OFFICES 
65 Broadway 


New York, November 8 1917. 
To the Stockholders of The American Cotton Oil Company: 

The Directors submit their Report and Statements of 
Account of The American Cotton Oil Company and the sub- 
sidiary Companies, the Union Seed & Fertilizer Company 
and The N. K. Fairbank Company, for the fiscal year 
ended August 31 1917, being the Twenty-eighth Annual 
Report of the Company. 

All the properties are free from mortgage or other lien. 

The additions to Permanent Investment Account are 
represented by expenditures on Real Estate, Seed and other 
Warehouses, and increased capacity of Crushing Mills. 

The sum of $553,763 84 has been expended during the 
year for the maintenance of the properties, all of which has 
been charged to operating expenses. 

In addition, the Reserve for depreciation and replacement 
has been increased $18,939 84. 

The Net Working Capital of the Company on August 31 
1917 was $13,293,498 86, of which $1,336,309 97 was Cash 
and $11,957,188 89 represents Bills and Accounts Receiv- 
able, Marketable Products, Raw Materials and Supplies, 
after deducting Liabilities. 

The item Accounts Payable represents the current bills 
unadjusted and not matured at the close of the fiscal year. 

_The Current Assets are $15,346,768 22, as against Lia- 
bilities of $2,053,269 36. 

The Two-Year Five Per Cent Gold Notes, amounting to 
$5,000,000, matured November 1 1917, and were duly paid 
and canceled. 

The total amount of Gold Bonds now outstanding is 
$5,000,000, part of an authorized issue of $15,000,000 
Twenty-Year Five Per Cent Gold Bonds, bearing date of 
May 1 1911, interest payable semi-annually, on the first 
days of May and November. 

The Board had made provision in March 1911 for the issue 
of $5,000,000 of its Five Per Cent Gold Bonds to be used 
for the retirement of the debenture bonds maturing Novem- 
ber 1 1915, but the market conditions not being considered 
favorable for the sale of bonds, the Board authorized the 
issuance of Two-Year Five Per Cent Gold Notes bearing 
date November 1 1915, to that amount, which Notes, as 
above stated, have been paid. 

In order to pay these Notes and to get additional Working 
Capital, made necessary on account of the high price of 
commodities, the Board decided to issue $7,500,000 One and 
Two-Year Five Per Cent Gold Notes of which Series ‘‘A,”’ 
amounting to $2,500,000, are to mature September 1 1918, 
and Series ‘‘B,’”’ amounting to $5,000,000, are to mature 
September 1 1919. These Notes have been sold on favor- 
able terms. 

The issue of the $5,000,000 Five Per Cent Gold Bonds has 
thus been postponed until further action of the Board. 

The Board of Directors, at the regular monthly meetings 
in May and November, declared the usual semi-annual divi- 
dends of 3% upon the Preferred Stock, payable respectively 
on June 1 and December 1 1917, being the fifty-first and 
fifty-second consecutive dividends upon this stock. 

The Board of Directors, at the regular monthly meetings 
in February, May, August and November, also authorized 
payment of Four Quarterly Dividends of 1% each on the 
Common Capital Stock, payable respectively on March 1, 
June 1, September 1 and December 1 1917. 

The Cotton Crop for the season 1916-17, which amounted 
to 11,500,000 bales, while slightly larger than the season 
1915-16, was comparatively small, being about 2,600,000 
bales less than the average for the previous five years. 

During the year Cotton Seed reached the highest price 
known in the history of the industry, which was naturally 
reflected in the price of Cotton Oil. 

Lard, Tallow, Cocoanut and other vegetable oils also 
reached abnormally high prices, due to the world’s shortage 
of oils and fats of all kinds. 

Owing to war conditions our export business in oils and 
other products of the Refineries showed a reduction com- 
pared with previous years. The business in trade-marked 
and proprietary goods was satisfactory, and, as a whole, 
showed a healthy condition. 

Improvements have been made in manufacturing methods 
and the physical condition and efficiency of the properties 
have been well maintained. 

The Board of Directors report, with profound sorrow, the 
death of one of their colleagues, Mr. William Barbour, 
which occurred on March 1 1917. They recognize the loss 
of one who commanded their respect and affection by reason 
of his sturdy character, his splendid achievements and en- 
gaging personality. 

Considering the unusual conditions which prevailed, the 
results of the year are regarded as favorable and indicate 
good co-operation on the part of the official staff and em- 
ployees of the entire organization. 


By order of the Board of Directors. 
JOSEPH D. LEWIS, President. 
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The Commercial Times. 


COMMERCIAL EPITOME. 
Friday Night, Nov. 16 1917. 

Trade is large, with Government orders still preponderat- 
ing. But the buying capacity of the great grain and cotton 
regions is so great that trade there is large, wholly irrespec- 
tive of Government purchases. In other words, at the West, 
Northwest and the South private transactions are liberal. 
Cotton at New York has practically touched 30 cents per 
pound, and at the South it has been 28 to 29 cents. Every- 
thing points to an unprecedentedly large consumption of cot- 
ton in this country, as cotton is to some extent taking the 
place of wool, flax and jute, and even in some cases, it is 
said, of silk. The Southern farmer is beginning to sell his 
cotton more freely, judging by the latest reports. This cer- 
tainly seems advisable. The corn crop does not move in as 
large a volume as could be desired, but it is only a question of 
time when the marketing of corn, as well as wheat and oats, 
will be on a large scale. Farmers have been busy with fall 
work. General business conditions are considered good, 
measured by the consumption of coal and the railroad traf- 
fic. Though coal mining is on a scale never before equaled, 
the supply falls short of the demand. Meanwhile, stocks of 
merchandise in first hands are believed to be light, as, owing 
to the high prices current, dealers are generally inclined to 
avoid carrying large supplies. It is true that labor is still 
scarce and that the trend of events tends to make it scarcer, 
as time goes on, there being no possibility of replenishing 
it except with women, but this processis under way. Thefood 
situation has of course been improved by the big corn crop, 
even though considerable of it is of poor quality. It is also 
a fact that yields of potatoes, onions, beans, cabbages and 
vegetables generally, as well as sugar beets, were larger than 
ever before. The product of the big canneries is unprece- 
dentedly large. The South has a high record crop of feed- 
ing stuffs and wants cattle. It will not have to buy grain in 
Northern and Western markets as heretofore. There is a 
sharp demand for textiles, metals and lumber. Though coal 
is scarce, this is less severely felt by the great mass of popu- 
lation, owing to mildness of the weather. Holiday business 
is expected to be good and has already begun on a liberal scale, 
largely with a view of shipping Christmas articles as early as 
possible to American troops in France, and also to the grow- 
ing host in the great cantonments of this country. Failures 
are still so few as to excite comment. The industries pro- 
ducing essentials are active, but luxuries have less attention 
with labor so scarce. This applies to automobiles, furniture, 
jewelry and the finer kinds of wearing apparel, &c. Ship- 
building is being pushed with feverish energy, but more work- 
men are needed. In carrying on the trade of the country at 
a time when cars and labor are so scarce, business in non-es- 
sential merchandise is likely to be relegated more and more to 
the background. The nation is facing war conditions in 
grim earnest. On the other hand, the scarcity of labor, fuel 
and raw materials is still keenly felt, and high prices cause 
economy in many sections of the country. Also, the weather 
is too dry for winter wheat in Kansas, Nebraska and the 
Southwest generally. Building operations are the smallest 
for years past. The cost of living is still high, though ef- 
frost are being made to mitigate it. Prices of meat animals 
—hogs, cattle, sheep and chickens—were 62.2% higher on 
Oct. 15 than a year ago, 87.3% higher than two years ago, 
and 88.1% higher than the average of the last seven years 
on that date. Yet on the whole the general business situa- 
tion in this country is regarded as favorable. 

LARD higher; prime Western 28.75c.; refined to the Con- 
tinent 29.50¢c.; South America 29.75¢c.; Brazil 30.75¢. Fu- 
tures have advanced partly in response to the rise in corn, 
though at times prices have reacted on long liquidation. 
Hog packing last week at the West was only 440,000, against 
750,000 in the same week last year. At Chicago stock yard 
houses have been buyers. This and the rise in hogs had a 
strengthening effect. Cash trade has been good and in 
Liverpool prices have advanced. On the other hand, re- 
ceipts of hogs are beginning to increase and it is said that 
high prices are checking domestic consumption to a certain 
extent. ‘To-day prices declined. They are higher, however, 
for the week. Closing prices were as follows: 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
November delivery .cts_27.00 27.15 27.25 27.40 27.95 27.90 
January delivery. ____-_ 23.87 24.37 24.75 24.65 24.65 24.55 


PORK firm; mess, $47 @47 50; clear $48 @$52; beef pro- 
ducts steady; mess $31@$32; extra India mess $50@$52. 
Cut meats lower; pickled hams 10 to 20 lbs., 24%e.; pickled 
bellies 31@33ce. Liverpool reports the market there very 
firm with trading dull, owing to the continued scarcity. 
Export clearances from America, however, have increased, 
but arrivals for the week are moderate. Scandinavian 
countries are shipping small lots, but supplies there are 
large; feeding stuffs are scarce. American commodities are 
in good demand at mostly maximum prices. To-day pork 
declined, closing at $45 25 for January, showing an advance 
however of 35 cents for the week. Butter, creamery, 45% 
@46c. Cheese, State, 24@24%4ce. Eggs, fresh, 54@55c. 

f% COFFEE firm; No. 7 Rio, 73c.; No. 4 Santos, 94@ 


however, towards lower prices. In fact, they have reached 
new low levels on long liquidation, especially of December. 
Also, there has been trade selling. The outside public has 
almost ignored coffee. Furthermore, cost and freight offer- 
ings have been larger. As everybody knows, stocks are 
large and the foreign markets are still restricted by the war. 
Moreover, there has been less spot business. To-day 
prices closed 1 to 3 points higher. Prices were as follows: 


November cts6 .93 @6.96 | March -cts_7 .26@7.28 Fs cts 7.60@7.61 
December__-7.01G7.02 April ------ 7.35@7 36| August_____- 7.683 @7.69 
January -.-.-7.09@7.10 ay ------7.43@7 45| September -_7.77 @7.78 
February -_-7.17@7.18)| June.._.--- 7.52@7.53 | 


SUGAR steady; centrifugal, 96-degrees test, 6.90c.; mo- 
lasses, 89-degrees test, 6.02c.; granulated, 8.35e. It is 
said that some Cuban and Peruvian raw sugar for prompt 
delivery has been sold at 6.90c. duty paid at New York, 
subject to the approval of the International Sugar Commis- 
sion. The Commission is now, it appears, unwilling to pay 
this price. There has been a sharp demand here. Much 
interest has been manifested in the sale of 9,000 tons of 
refined sugar bought from neutrals for distribution through 
the American Refiners’ Committee. But as this was a 
comparatively small quantity for the territory extending 
from Virginia to New England and as far west as Pittsburgh, 
the largest buyers were not allowed more than 100 bags 
each and others in proportion. Brokers were allowed 14% 
on city sales and 3% on those out of town. It is said now 
that the American Cane Growers’ Association Allotment 
Committee of Louisiana has telegraphed the Food Adminis- 
tration that “‘the entire crop of the State is at the disposal 
of the Government.’’ How much that means remains to 
be seen. The vital fact is that scarcity seems likely to 
prevail until the early part of 1918. The combined stocks 
on the Eastern seaboard of the United States and in Cuban 
ports is estimated at something under 50,000 tons. Cuban 
consumption must be deducted from this; also a small quan- 
tity still to be shipped to the United Kingdom. In other 
words, the present stock of Cuban sugar is almost negligible. 
Moreover, the recent freeze in Louisiana curtailed the out- 
turn in that State. It is supposed to be about 225,000 tons, 
and of this only 26,000 tons was tendered recently to the 
Government as against 100,000 tons desired. 

OILS.—Linseed higher; city raw American seed, $1.18 
@, $1.21; Caleutta, $1.40. Lard, prime, $2.25. Cocoanut, 
Cochin, 21 @ 22c.; Ceylon, 1714 @ 18c.; Palm. Lagos, 
224c.; Soya bean, 17% @ 17%ec. Cod, domestic, 90 @ 
92c. Spirits of turpentine, 504% @ 5le. Strained rosin, 
common to good, $6.85 @ $6.90. Cottonseed oil closed 
higher on the spot at 19c. Closing prices were as follows: 
Nov. _-_-cts18.75G18.95 soquaey ond ot fp 26\April_._.cts — @19.00 


SO anainccechs 18.20@ 18.45 | Feb / MGP. ..nn«< @19.00 
|March-~.-.18.29@18 30) 


PETROLEUM firm; refined, in barrels, $11 15@$12 15; 
bulk, $5 50 @$6 50; cases, $15 50@$16 50. Naphtha, 73 to 
76-degrees in 100-gal. drums and over, 47 4c. Gasolene firm: 
motor gasoline in steel barrels, to garages, 24c.; toconsumers, 
26c.; gasoline, gas machine, steel, 41¢.; 72 to 76-degrees, 38e. 
Labor troubles have restricted production on the Gulf Coast, 
especially in the Goose Creek and Sour Lake districts, and 
production there is said to have fallen off 30%. One rumor 
is that 100 drilling wells have closed down. Work is being 
done with some success, it is stated, in Hocking County, 
Ohio. The new Montebello field in California attracts 
attention. Production there, it is said, has come to stay. 

Closing quotations were as follows: 


Penney ivania dark $3 50| North Lima-___-_-- $2 O8\Illinois, above 30 

ones eee 2 57| South Lima__-_-_-_- 208) degrees_____.__ $2 12 
Mercer black-- ~~ 2 23) Indiana -_---__.. 1 98| Kansas and Okla- 

CHRD cucacscu 1 50 Princeton______-- 2) ek Pee 2 00 
CE 2 60 | Somerset, 32 deg_. 2 40/Caddo, La., light. 2 00 
ES ao ain eas 2 38) Ragiand ........- 1 10|\Caddo,La., heavy. 1 00 
| RE teak 2 00) Electra.......... 2 00|\Canada -.---...- 2 48 
DOE sctac cues 2 OD) BMOTAD ...<<.e-ca0 2 00| Healdton.__._... 1 20 
yy 190; Plymouth _____-- 2 03| Henrietta________ 2 00 


TOBACCO has been very firm, but only a moderate 
business has been done, from the very fact that holders are so 
unyielding in their views. Farmers are holding for higher 
prices. Sumatra is especially scarce. It looks very doubte 
ful whether the supply of that kind here can be replenished 
in the near future if indeed for some time to come. Cuban 
leaf is in fair demand at firm prices. 

COPPER lacks new or especially interesting features. 
Government needs are supplied. Contracts with the larger 
consumers are regularly filled. Electrolytic is quoted at 
23 Y4e.; for fourth quarter electrolytic, 2314c.. Lead higher 
on the spot at 6144@6%e. and in fair demand. Tin higher 
on the spot at 73@75c. on searcity. The Government has 
been forced to requisition supplies. It has commandeered 
25 tons out of 250 tons which arrived on the Mahopak last 
Monday. Total arrivals, 830 tons; afloat, 4,100 tons. 
Spelter higher on the spot at 8@8 ce. 

PIG IRON has been in better demand, but it is scarce 
for prompt delivery. Many furnaces are behind on their 
contracts. The shortage of coke is still a disturbing factor. 
The demand is mostly for foundry grades for next year 
delivery. Rather large sales have been made of basic to 
steel mills. Buyers have had to pay freight differentials. 

STEEL adjustments are being carried out with reasonable 
promptness. Things would be easier, however, if there were 
greater co-ordination at Washington. Car shortage has 
become more acute. The outlook for cars, fuel and labor 
this winter is considered rather gloomy. A new list of 
prices has been brought out, including bar iron, boiler tubes, 





9%4c.; fair to good Cucuta, 104@10%c. Futures have 
still fluctuated within narrow bounds, with a tendency, 


nuts and bolts, bolt spikes, electric and automobile sheets, 
&ce. A warehouse or jobbing spread has been adopted of 
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1 cent per pound on sales of plates, sheets, bars and blue 
and annealed sheets and 114 cents per pound on black and 
galvanized sheets and cold rolled steel. There is a large 
demand for tool and machinery steel. Great Britain and 
France need large tonnages. Japan wants 15,000 to 30,000 
of American standard section rails. Some 35,000 cars were 
recently bought for foreign use. There is not much private 
business being done in finished steel. Most mills are sold 
for 3 to 6 months ahead. The Government will want nearly 
or quite 100% of the ship-plate output. 


COTTON. 


Friday Night, Nov. 16 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reache 
206,566 bales, against 212,054 bales last week and 224,873 
bales the previous week, making the total receipts since 
Aug. 1 1917 2,441,781 bales, against 3,404,181 bales for the 
same period of 1916, showing a decrease since Aug. 1 1917 
of 962,400 bales. 


























| | | 

| Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
Galveston _____- 6,498; 9,798) 13,015) 8,444) 5,763; 6,491) 50,009 
Texas City... .. cates ee Suasl) casei sence See eee 
Pt. Arthur, &c__ Een mee co oe ee) SS 296 296 
New Orleans___-| 6,571} 6,600) 12,508) 14,696) 7,190, 9,172 56,737 
MD oo. ai os wo 1,263 418) 891) 530; 1,421 263, 4,786 
Pensacola _____-_ eats mee amin mnie bau seisioesie eae vis 
DER. .<:k «ical coach seas! uameah abana A oe 
Savannah ______ 5,154} 8,031} 11,770; 10,146) 7,392) 7,929 50,422 
Brunswick ____-_ utr secicge ae ae ----| 4,000) 4,000 
Charleston ____-_ 1,084; 1,780 759; 1,252 519; 2,211 7,605 
Wilmington ___- 308 477 530 758 689) 400 3,162 
Roaok.......- 3,523} 5,958) 1,550 995) 1,292 221) 13,539 
N’port News, &c ee eared eS ee oe meat 163 163 
mew LOK. ..... — 4,675 8 ‘ial aren 100, 4,783 
I 336 513 165 583 808} 752, 3,157 
Baltimore _____- ae aied dae cosa). one)  stteek’ eT See 
Philadelphia ____ eae Fe Saad oat es ‘ane wacant 
Totals this week_| 24,737| 38,250! 41,196 


37,404, 25,074; 39,905 206,56, 





The following shows the week’s total receipts, total since 
Aug. 1 1917 and stocks to-night, compared with last year: 





1916. 

















1917. | Stock. 
Receipts to | \ 
Nov. 16. | This |SinceAug| This Since Aug) l 
Week. | 1 1917. | Week. | 1 1916. 1917. | 1916. 

Galveston. --_-_.-- 50,009 805.421! 84,243/1,303 446) 253,445, 409,185 
Texas City--..-.-- 2,846 14,076) 35,302) 152,173) 10,813; 57,303 
Port Arthur____- scant |  eaesl | ERM cue | mae 
Aransas Pass, &c- 296 4,789} 2,487 Ee ee Rae 
New Orleans_.--| 56,737, 501,922) 71,111) 753,704) 239,230) 428,556 
eae 4,736 51,693) 824 52,809) 22,569) 10,474 
Pensacola -_____-- tee 1,155) aa Sy, ee ee 
Jacksonville ____- 2,300 20,250 2,500; 31,534 13,000, 7,000 
Savannah ______- 50,422, 525,023) 26,072!) 542,660, 259,862! 179,840 
Brunswick _..... 4,000 76,000, 4,000 56,500, 21,000 8,000 
Charleston ____-- 7,605, 105,021! 7,365 96 ,406| 49,273) 71,136 
Wilmington _-__-_- 3,162 48,161 2,066 69,533) 54,062 52,620 
DrOrrO;k........-< 13,539 118,085 21,120) 243,969) 62,289 80,613 
N’port News, &c.| 163 1.725} _--.|  8.515| ------ Bernccrass 
New York__--_-- | 4,783 79,520 703 12,569) 94,184; 112,427 
eee 3,157 32,251 3,633 24,002) 8,843) 6,985 
Baltimore___-_--- 2,761 48,236! 1,987! 11,237) 27,119} 3,557 
Philadelphia __ anol 2,961) ted 1,400) 6,572) 2,623 

ree 206,566 2,441,781) 263 463 3,404,181'1,122,261)1,430,319 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1914. | 1913. 

















Receipts at— 1917. 1916. 1915. 1912. 

Galveston __- 50,009 84,243 49,571) 161,341! 150,147; 176,542 
Texas City,&c 3,142 37,789 6,556) 14,695) 35,295 50,250 
New Orleans- 5.737 4ishee 50,700 61,022) 72,733 92,474 
Mobile _.__-_- 4,756 824 3,678) 6,595) 17,926 12,943 
Savannah __- 50,422 26,072 27,739| 55.696, 60,105, 67,515 
Brunswick - __ 4,000 4,000 800 7,000 11,000 13,500 
Charleston,&c 7,605 7,365 5,493 17,646; 20,375 17,059 
Wilmington __ 3,162 2,066 6,769 7,076 19,480 17,050 
Norfolk ____- 13,539 21,120 16,442 18,067) 25,316 34,816 
N’port N.,&c. 163 ae 6,484 5,943 3,247 6,729 
All others- -_-_- 13,001 8,873 12,114 4,141) 18,528 19,922 
Tot. this week, 206,566 263,463 186,346) 359,216; 434,152, 508,800 





Since Aug. 1_ 2,441,781 3,404,181 2,731,446 2,329,719 5,121,27515,157 875 





The exports for the week ending this evening reach a total 
of 102,640 bales, of which 70,559 were to Great Britain, 
21,683 to France and 10,398 to other destinations. Exports 
for the week and since Aug. 1 1917 are as follows: 





Week ending Nov. 16 1917. 
Exported to— 


From Aug. 11917 to Nov. 16 1917. 
Exported to— 






























Exports 
from— Great | Great 
Britain. France | Other. Total. | Britain. | France. Other. Total. 

Galveston_.| 4,624; 6,500) ___--- 11,124) 265,246 33,255 87,820' 386,321 
Port Arthur sel eee OS . ae suena 5,492 
Laredo, &c- 100 100 ito “- 2,117 2,117 
New Orleans 100; 19,593) 197,463 51,926 9,859) 259,248 
Bee...) GME cveceul sesuex 4440, OETT ancus 1,000} 26,777 
Pensacola --_| ...---| Cisne aakbae | fe Se 1,929 
Savannah __| --- PE Sa | 73,282) 54,480, 53,751) 181,513 
Brunswick .| ......} - = Pee ee ae 68 ,423 
Wilmington! is Be en  — _—— 28,218 
OS Se ee Pee ee »,047) 32,285 8: fee 53,285 
New York-_-| 27,494; 2,17 5,133) 34,801) 159,348 336,901 
Boston ..../*17,796 .....- *700\*18,498} 54,246 66,604 
Baltimore - -| acaba ate |} 1,751) 54,167) 55,819 
Philedel'a..| *2,961) ......{ ---.- | *2,951| = 7,252) 7,252 
San Fran__-| *4,365) *4,365, -.-..- | 14,457 
eee eee eee oS ace E  Sepans 39,131 
Detroit. ..-.| ------| ------f ------ | ------ 956 956 

Zz } ] } 1 | | | 
prota... 70,559) 21,683 10,398)102,640, 945,866, 258,445) 330,132)1,534,443 
Total 1916_| 47,507! 33,796 55,698,137,002/1,051,680 344,268) 722,577/2,118,525 
Total 1915_' 36,588! 28,323] 60,558'125,469' 646,115, 298,802) 727,350\1,672,267 





* October exports not previously available. 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
clear ed, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Clearea for— | 
| Coast | 

















b |_ Great Ger- | Other Leaving 
Nov. 16 at— 'Britain.| France.| many. Cont’t.| wise. | Total. Stock. 
CE TOMUON cin nal SIVREUN tecaaclwualani 10,763; 9,000 65,902! 187,543 
mew: Orisams..| 7.066 «ccc! oennce 9,845 738 17,947) 221,283 
I acl cura ecun oF wena aw 30,000, 5,000 35,000) 224,862 
ES SNES RAS, | Paes BM AES 1,000 000; 48,273 
fo ae Rit cnsatal sucinaa meenway Sa soe 9,30 
Lt | ae OE 4 gS acs, an a | 100 2,800) 59,489 
New York_-__| 8,000] 5,000} ...--- 3,000) -..-.. 16,000 78,184 
Oener jotta...) T5000 4000) acesaa mcancal shuace 16,000; 125,409 

| 
Total 1917__| 87,908} 9,000) ------ 53,608) 17,402 167,918] 954,343 
Total 1916__| 97,141] 18,861] ___.-- 56,275 17,606 189,883) 1,240,436 
Total 1915__! 33:632! 5;783 100 42,190. 19,465 101,170\1,264,446 





Speculation in cotton for future delivery was quiet for a 
a time, but later on became more active and prices on De- 
cember and January at least reached a new high record for 
the season. Trading however has not been so active in the 
speculative sense. The business has been largely with trade 
interests. It was the sharp demand from this source more 
than any other that caused the rise in prices. Receipts 
have been in the main light, stocks at home and abroad are 
small, spinners are carrying light supplies and to cap the 
climax the Census figures on the 14th inst. showed an un- 
expected increase in the American consumption for the 
month of October. It was supposed that they would be 
smaller. The Russian news has been on the whole consid- 
ered somewhat better though it has been conflicting and 
civil war has broken out. Spot markets have been in the 
main reported firm. Cotton goods have been in sharp de- 
mand and strong. Woolen, silks, and linen have also been 
firm with rising prices of the raw material and wool and flax 
are about as scarce as cotton. Stocks of lint cotton in con- 
suming establishments on Oct. 31 were 1,085,770 bales 
against 1,721,990 last year a decrease of 636,214 bales. 
The stock of lint cotton in public storage and compresses 
on Oct. 31 was 3,030,455 bales against 3,667,840 at 
the same time last year a decrease of 637,385 bales. 
There was some expectation that the Government would 
secure a larger supply of shipping from neutrals and 
Japan and that in this way exports may be facilitated. 
But Liverpool has advanced sharply at times and 
that market has sent heavy buying orders to New York. Its 
purchases here in the last two weeks have possibly exceeded 
200,000 bales. Some of this is said to have been covering of 
hedges; in other cases the buying was supposed to be due to 
the high price and seareity of spot cotton at the South and a 
disposition to provide against future necessities by buying 
futures here. American trade interests have bought quite 
freely of December and January. For a time this meant 
simply the transferring of hedges from near months to March 
and May. But of late there has been an enexpectedly large 
demand for March and May, apparently to cover. Wall 
Street and the West at times have bought more or less freely 
for both sides of the account. Much of the Wall Street buy- 
ing, however, is supposed to have been to cover. The 
South has sold to some extent, but the point is made that 
Southern hedge selling thus far this season has been un. 
expectedly light. Spot prices at the South have been firm, 
Many are holding for 30 cents. As a curiosity of the times- 
it is said that cotton is worth $5 a pound in Germany. Some 


are already predicting a small acreage next spring, 
owing to the inereasing searcity of labor, due to 
the draft, the Child Labor Law, and the migra- 


tion of the negroes to the North during the present year. 
On the other hand, the outside public is plainly disinclined 
to buy cotton for a rise at present prices. They are consi- 
dered by many as altogether too high. Others take the 
ground that they discount anything bullish in the situation. 
Meanwhile, too, stocks are increasing at the South. 

Some think mills are buying somewhat less freely. Worlds 
spinners takings are running well behind those of last year. 
Ocean freights here are still scarce and high; $10 per 100 
Ibs. is said to be bid for room from New York to Liverpool. 
No such rates were ever before known. Moreover the 
British Government has ordered a restriction in the consump- 
tion of American cotton in British mills to 60 per cent of their 
capacity for an indefinite period, whereas it was supposed 
in September that a similar restriction then crdered would 
be for a period of only three months. This it is supposed 
in Liverpool to mean that it will cut down the British con- 
sumption of American cotton to 45,000 bales a week, which 
would of course be far below the normal consumption in 
peace times. To-day prices declined on reports of easier 
spot markets, European political rumors, lower Liverpool 
prices and liquidation for local Wall St. and Western account. 
Liverpool sold on balance. Middling upland closed at 
29 55c. or an advance of 50 points for the week. 

The following averages of the differences between grades, 
as figured from the Nov. 15 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Nov. 22: 








2014 


THE CHRONICLE 


[Vou. 105. 











gee eee 0.90 on! Strict middling ‘‘yellow’’ tinged_0.24 off 
Strict good middling._.-------- 0.66 on | Middling ‘‘yellow’’ tinged ------- 0.49 off 
Good middling.......---- __...0.46 on| Strict low mid. “yellow” tinged. .0.83 off 
eG Se ew weldamee 0.23 on! Low middling ‘‘yellow”’ tinged _-.1.27 off 
Strict low middling.....-.------ 0.30 off | Good middling ‘‘yellow’’ stained_0.51 off 
nf eee 0.76 off | Strict middling ‘‘yellow”’ stained _0.78 off 
Strict good ordinary----------- 1.27 off | Middling ‘‘yellow’’ stained - --~-- 1.05 off 
er NN oe aL ween am 1.75 off | Good middiing ‘‘blue” stained - -.0.54 off 
Strict good mid. “yellow” tinged_0.28 on| Strict middling “blue” stained - -0.86 off 


Good middling ‘‘yellow” tinged.0.01 on; Middling * blue” stained.__----- 1.18 off 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


| Middling * blue’ stained 


Nov. 10 to Nov. 16— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____--------29.10 29.45 29.50 29.70 29.95 29.55 
NEW YORK QUOTATIONS FOR 32 YEARS. 

917 .c.....29.55| 1909-c.....14.95|1901 .c._-.-- 8.00|1893 -c_.--- 8.12 
1916 amen we OF SL ae Pl) 9.88 | 1892 ia a in 9.38 
4915.....-<11;80)190/~----.~-10.60) 1809... ..-<+ 2-00 |/hopi=--+->- 8.06 
Swan ane elt ~11.00|18908....--. B-Op\se00~ <2 --2-_ 90Z 
ee te 11.15) 1897 --- 5.88|1889_.-----10.25 
1912... te oy 10.301 1800-26 ox<< (ot 10.00 
= Se aa 11.30) 1805.....--- B40 leet -----=- 10.38 
tt 14:00}1902.3--.+- $301 1804... on 2+. Oe dee sean cam 9.19 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 














Futures SALES. 
Spot Market Market Sangh a ae 
Closed. Closed. Spot. |Contract Total. 
Saturday___ Quiet, 5 pts. adv__-_|Barely steady - - amine a Se 
Monday .--/Quiet, 35 pts. adv._|Steady.....---| ----| 5 cares arate 
Tuesday ___ Quiet, 5 pts. adv___|Barely steady --| Soeal ee ates 
Wednesday - Quiet, 20 pts. adv__|Firm -----.--- inate ial ome ie aires i 
Thursday __|Quiet, 25 pts. adv -__|Barely steady - -| a apaee ie a 
Friday ___-- Quiet, 40 pts. dec__|Easy ~.------- Pet ae REE 
| | 
i, | ee, ae ge eM Ree are, [MOE Rye wae an } 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday,| Monday ,\| Tuesday, Wed'day,| Thursd’y, Friday, 
Nov. 10. | Nov. 12.| Nov. 13. | Nov. 14. Nov. 15.| Nov. 16. W eek 

November— | 

Range..... — — | | -  F ——|— | — 

Closing. ...|28.30 —|28.73 —|28.65 —/28.82 —/28.50-.90/27.80 —|— — — 
December— | 

Range ---.-- 27.47-.65127 .55-.05| 27 .93-.08 27 .88-.25| 28 .20-.48] 27 .75-.43|27 .47-f48 

Closing - . . .|27.55-.57|27 .93-.95|27.99-.00 28.22-.23)28.40-.42|27.75-.79|— — — 
January— | : 

Range ----- 26 .75-.96| 26 .98-.40)27.13-.30 27 .03-.56|27 .50-.80;27 .14-.70|26.75-180 

Closing _ . - _|26.80-.84]27.23-.25|27.16-.18 27.47-.53)|27.68-.73|27.14-.17|— — — 
February— | 

mange..... —— | > —{_—— oe oe oe > 

Closing. ..-|26.50 —|26.83 —|26.80 —\27.26 —/27.51 —/27.00 —|— — — 
March— 

Range....- 26.23-.44|26.46-.78126.53-.71 26.51-.29|27.22-.56|/26.95-.46| 26 .23-156 

Closing _ . . -|26.25-.26}26.64-.67|26.62-.63 27.21-.24/27.46-.48|26.95-.98|— — — 
April— 

Range-..-- — — | | i i OO TE" 

Closing .._.]26.17 —|26.54 —/26:50 —\27.05 —|27.36 —/26.90 —|— — — 
May— 
a eae 26 .00-.20)| 26.15-.49!26.27-.41 26.26-.06| 27 .05-.42|26.85-.34|26.00-142 

Closing - . - -|26.00-.02|26.37-.40 26.35-.38 27 .01-.02|27.32-.36|26.85-.89|— — — 
June— | 

Range-...-- —— ee oe —— eee 

Closing. ...|25.80 —j26.14 —|26.12 —)/26.77 —|27.13 —|26.68 —|— — — 
i oe anion 25.82-.94125.88-.14126.00-.15 25.98-.75|26.79-.21)26.62-.08/25.82-121 

Closing . - - -|25.75-.77/26.09-.12|26.05-.06 26.72-.75|27 .08-.10|26.62-.67|— — — 

ust— 

—, aad 25.35-.58|\— — ——|— — ~— 25.70 —) 26.52 —|26.70-.75)25.35-j75 

Closing. _..125.35 —1l25.74 —!25.70 — 26137 —1!26.78 —!26.32 —l— — — 

{28c. l27c. j26c. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 


Week ending 
Nov. 16. 





Saturday, Monday. | Tuesday.; Wed’ day. Thursd’y,.| Friday. 








27.50 








Galveston ____- 27.75 27.75 28.00 28.25 27.95 
New Orleans__-|27.63 27.88 |27.88 27.88 28.00 28.00 
MNO on oc ete 27.50 27.75 127.88 \28.00 28.25 28.25 
Savannah ____- 28 28% \28% 2814 28% 28% 

Charleston. ___- 27% 27% @% 27 % \27 % 238 4 \28 KY 

Wilmington--___ 27% 27% 27% |27 34 238 128 | 

WENGE ...<<<« 27.88 28.25 \28.25 28.38 28.50 |28.38 
Baltimore ...../|_--- 28% 28% 28% 28% 28 34 

Philadelphia —__/29.35 29.70 129.75 29.95 30.20 29.80 
eae 27.88 28.00 128.13 28.25 28.60 28.25 
Memphis -___-._|28.50 28.75 |29.00 29.00 29.00 129.00 
ental bine’ 27.40 |27.25 (27:55 27.65 |27.00 
Houston....... 27.30 27.80 |27.80 |28.00 28.00 \27.60 
Little Rock__._!__-- 27.88 27.88 |28.00 28.25 '28.25 





NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 


























Saturday,| items) Tuesday, Wed’ day,|Thursd’y, | Friday, 
Nov. 10.| Nov. 12. | Nov. 13.| Nov. 14. | Nov. 15. | Nov. 16. 
December— | | 
AME . ose 26.54-.78/26.95-.34'27.12-.36/ 27 .11-.35,27.17-.50 27.17-.52 
9 Closing----.- sldicel vesmesllenid vidavecdlaad sskaniednata wakivadied vidhasitbria 
anuary— | 
NR a, oo. 25.77-.98 26.15-.50 26.29-.49|26.25-.62/26.52-.81 26.38-.77 
uo ae 25.87-.89 26.42-.45 26.32-.34 26 .55-.59)26.72-.75 26.38-.41 
arch— 
ee ee 25.33-.83125.58-.87 25.66-.82/25.68-.40 26.36-.71'26.25-.63 
Closing. ~~ --- 25.36-.38 eigen sepiedae: 26 .85-40|26.86-.70 26.25-.28 
a ——— 
Ran es oes 25.05-.24/25.24-.55'25.38-.52/25.28-.26 26.27-.61!26.20-.53 
3 Ols nee 25.05-.10|25.49-.51|25.42-.44 eee ere 
u /———— 
ee ee 24.01-07125.06-.2 25.12-.20|25.10-.98 26.07-.49 26.09-.40 
7 Closing.....- 24.90-.92/25.19-.20 25.12-.14/25.95-.98 | 26.38-.40/26.09-.13 
‘one— 
ee. cuban we Steady. | Steady. | Steady. | Steady. | Firm. | Steady. 
Options -..-- Steady. | Steady. | Steady. | Steady. | Steady. !Brly Sty. 








THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. 


Foreign stocks, as 


well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Nov. 16— 1917. 1916. 1915. 1914. 
Stock at Liverpool hi acts otk ae bales. 474,000 635,000 892,000 711,000 
Biome Bb TOON co iccccsnn ccs 21,000 29,000 68,000 20,000 
Stock at Manchester_______-_-- 30,000 39,006 79,000 40,000 

Total Great Britain.......... 525,000 703,000 1,039,000 771,000 
DO AOE cucccaccacns sanaue *1 ,000 *1,000 *12,000 
OE ae, ee eer *1 ,000 *1,000 *95,000 
ee OE eee eee 180,000 194,000 247,000 188,000 
Stock at Marseilles _.......... 4,000 5,000 2,000 ,000 
Stock at Barcelona __..____--_- 57,000 36,000 4a63,000 21,000 
BiGek B60 GOUOR. occ ccdcedccncce 17,000 209,000 166,000 26,000 
Po we See wiceesbacaes  seuuwar *1 ,000 *1,000 *8 000 

Total Continental stocks_____- 258,000 447,000 481,000 353,000 

Total European stocks_______ 783,000 1,150,000 1,489,000 1,124,000 
India cotton afloat for Europe... 43,000 30,000 44,000 0 
Amer. cotton afloat for Europe-. 184,000 666,294 457,473 454,276 
Egypt, Brazil,&c.,afloat for Eu’pe 68,000 73,000 75,000 58,000 
Stock in Alexandria_.......___- 206,000 173,000 205.000 *125,000 
Stock in Bombay, India_______- *490,000 295,000 411,000 452,0 
Stock in U.S. port... 5. 2-25. 1,122,261 1,430,319 1,365,616 1,113,749 
Stock in U. S. interior towns_____ 1,016,864 1,230,704 1,275,401 1,097,236 
U.S. exports to-day............ 19,493 11,850 5,233 7,522 


Total visible supply__________ 





3,931,618 5,060,176 5,358,723 4,526,783 


Of the above, totals of American and other descriptions are as follows: 











American— 
Liverpool stock.........- bales. 360,000 499,000 686,000 441,000 
Manchester stock.........._..- 24 ,000 31,000 69,000 27,000 
Continental stock.............. *224,000 *354,000 *393,000 *260,000 
American afloat for Europe- -_--- 183,000 666,294 457,473 454,276 
U.S. port stocks_-_-..---..._- 1,122,261 1,430,319 1,365,616 1,113,749 
U. 8. interior stocks._-......_- 1,016,864 1,230,704 1,275,401 1,097,236 
U.S. exports to-day...___.___ 19,493 11,859 5,233 7,522 
Tot) Aire oo. ee 2,949,618 4,223,176 4,251,723 3, of 
East Indian, Brazil, &c.— sinthindlnapncighenlicgieess 
LAVORDOO! SUOCK. .o eno wcwaeccccn 114,000 136,000 206,000 270,000 
TE MON occu awe a wciecee 21,000 29,000 68,000 20,000 
Manchester stock..........--.. 6,000 8,000 10,000 13,00 
Continental stock--.----------- *34,000 *93,000 *88,000 *93,000 
India afloat for Europe_-_.-_-_-- 43,000 30,000 44,000 95,000 
Egypt, Brazil, &c., i ae 68,000 73,000 75,000 58,00 
Stock in Alexandria, Egypt_-__-_- 206,000 173,000 205,000 *125,000 
Stock in Bombay, India________ *490,000 295,000 411,000 452,000 
Total East India, &c.-..__..- 982,000 837,000 1,107,000 1,126,000 
POtAl AMOMCAN....6cccccaacae 2,949,618 4,223,176 4,251,723 3,400,783 
Total visible supply---..-_-_- 3,931,618 5,060,176 5,358,723 4,526,783 
Middling Upland, Liverpool-_-____ 22.10d 12.08d 7.06d. 3.44d. 
Middling Upland, New York_.__ 29.55c. 20.20c 11.75c. 7.60c. 
Egypt, Good Brown, Liverpool__ 32.25d. 21.60d 10.15d. 7.65d. 
Peruvian, Rough Good, Liverpool 29.00d. 15.00d. 10.10d. 8.75d. 
Broach, Fine, Liverpool---_---- 21.20d. 11.40d. 6.65d. 4.15d. 
Tinnevelly, Good, Liverpool__.. 21.38d.  11.52d. 6.77d. 4.00d. 
* Estimated. a Revised. 


Continental imports for past week have been 35,000 bales. 

The above figures for 1917 show an increase over last week 
of 137,767 bales, a loss of 1,128,558 bales from 1916, a de- 
crease of 1,427,105 bales from 1915 and a decline of 595,- 
165 bales from 1914. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set outin 
detail below. 




















| Movement to Nov. 16 1917. | Movement to Nov. 17 1916. 

Towns. | Receipts. Ship- | Stocks. Receipts. Ship- , Stocks 

j ments.| Nov. | ments.| Nov. 

| Week. , Season. | Week.| 16. | Week. Season. Week.| 17. 
Ala., Eufaula__-| 125 a | 2,742| 240 S780...) «Omen 
Montgomery - 2,401) 35,708 2,301) 18,632! 1,243 28,971| 1,751) 35,111 
DNS oc wads | 2,400 26,923 2,300 5,860) 1,189 17,225, 1,195) 9,208 
Ark., Helena_-} 3,500 24,271) 2,500) 17,931) 3,069 33.508 3,088) 21,680 
Little Rock--| 11,533; 80,907, 9,801) 36,333) 11,309 138,862 10,607 54,616 
Pine Bluff...) 9,593) 61,513, 1,013) 43,951) 7,500 82,623 7,255 47.500 
Ga., Albany-_--| 282) 11,009 466, 2,293) 436 19,054 377| 2,791 
Athens .....- 6,326, 56,485 2,995 27,879] 6,125 67,121 5,400 29,249 
Aulanta._..-- 13,742; 104,276 11,168, 34,980) 13,875) 148,758, 1,633) 64,394 
Augusta _.---| 23,899) 267,454 4,616126,436) 12.782) 258,528 14,156130,108 
Columbus -.-} 1,552 19,858, 1,325) 14,884) 2,775 33,402 2,152 19,022 
Ce ae | 5,414 81,036 7,965 18,808) 6,331 94,609 5,449 24,228 
oo ee 4,569) 21,838) 2,509) 9,292) 5,121 36,836 5,988 8,453 
La., Shreveport’ 10,427| 105,733 9,771) 40.885) 7,710 107,276 9,668) 32,779 
Miss.,Columbus 856 5,176 284 3,317) 512 3,197 315) 2,252 
Clarksdale*_-}| 8,000 68,229 5,000 45,783) 2,500 38,463 2,000, 22,500 
Greenwood _-| 9,200 65,810 9,293) 30,790) 5,025 73,307 2,147) 28,878 
Meridian _..-| 1,466 15,357 678, 10,310 1,113 10,814 735| 7,910 
Natchez -...-! 2,742) 31,290 2,537; 11,150) 1,469, 27,439 1,300) 11,185 
Vicksburg ---| 1,406 9,349 1,110 5,509) 996 8,883 443, 4,937 
Yazoo City.-| 1,800) 21,583 800, 12,558} 1,185) 14,868 659 9,924 
Mo St. Louis_-| 46,257, 276,249 45,246 5,053) 54,117, 439,561) 52,560 20,481 
N.C.,Gr’snboro, 1,422 13,362, 1,037 2,713} 2,965, 36,285 4,107) 7,386 
Raleigh--_.-_- 405 3,362 77 241 588 6,475 475 472 
O., Cincinnati_| 2,623 38,569 2,348 16,784) 8,673 51,366 9,259 7,510 
Okla.,Ardmore_-| 2,000, 19,550 1,500 11,500) 2,901 38,913 2,650 8,953 
Chickasha ..-| 4,013} 23,115 3,155 8,262} 2,991 36.392 5,952 9,039 
CO | 1,524 17,384, 1,563 6,556) 1,163) 20,101 618 4,918 
Oklahoma __-| 2,000 15,455 1,700 6,501) 2,313 24,202 2,883 6,291 
$.C..Greenville) 5,603) 37,664 3,209 12,411) 7,113) 64,666 4,634 32,114 
Greenwood -_-| 1,000 7,216 500 4,077; 1,284 9,670 362 5,394 
Tenn.,Memphis 65,693, 345,509 48,595179,790 62,029 565,960, 49,637 240,415 
Nashville __-_-! 100 6 o*| ies SR Elie FS Se aa 432 
Tex., Abilene__| 1,838; 16,227 803 2,364) 3,054, 50,778 2,045 5,187 
Brenham _--_- 700 16,432 600 3,550 250| 21,784 227, 2,402 
Clarksville..-| 2,846 28,052, 2,457 7 ,977| 2,424) 36,230, 2,718 6,320 
os Sea 4,723, 68,581 4,206 17,358) 2,505 68,890 4,120 12,042 
Honey Grove.| 3,488) 32,499 3,037 7,821) 2,046, 34,464 1,866, 4,812 
Houston --.._- | 74,2471,004,355) 61,439 189,064, 84,763)1,523,851 75,182270,372 
Paris.......-| 6,135, 38,268) 4,257 11,549| 5,242) 86,865 5,385 7,904 
San Antonio- -| 1,488, 19,522 620 2,074 1 :000, 34,329 600 2,200 





Total, 41 towns 349,338 3,139,409 265,081 1016864'339,386 4,402,856 301,598 1230704 





*Last year’s figures are for Greenville. 
The above totals show that the interior stocks have in- 
creased during the week 84,257 bales and are to-night 213,840 


bales less than at the same time last year. 


The 


receipts at 


all towns have been 9,952 bales more than the same week 
last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 




















1917 1916 
Nov. 16. Since Since 
Shipped— Week. Aug.1. Week. Aug.1. 
We 6 OU un ous seccosacu 45,246 280,549 a52,560 @427,019 
ae SAOUNOE, (OO. occ owe cud 25,568 125,543 22,407 122,706 
Wie OGK SHANG... ooo css 854 1,349 555 2,723 
UR aa 2,468 22,388 7175 45,955 
Re aS er ar 1,041 15,624 4,790 23,442 
Via Virginia points-_-_.......---- 6,291 119,714 5,418 31,212 
Via other routes, &c_____.___--- 16,364 187,034 38,984 239,618 
Total gross overland___._----- 97,832 752,201 131,889 892,675 
Deduct shipments— 
Overland to N. Y., Boston, &c__-10,701 162,968 6,373 49,208 
Between interior towns_-------- 947 30,295 4,192 40,374 
Inland, &c., from South___--_--- 37,853 186,021 16,9388 133,422 
Total to be deducted_-------- 49,501 379,284 27,503 223,004 
Leaving total net overland *___-_-- 48,331 372,917 104,386 669,671 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 48,331 bales, against 101,386 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 296,754 bales. 




















1917 1916— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at ports to Nov. 16_---206,566 2,441,781 263,463 3,404,181 
Net overland to Nov. 16___----- 48,331 372,917 104,386 669,671 
Southern consumption to Nov. 16 80,000 1,333,000 79,000 1,227,000 

Total marketed___._....._---334,897 4,147,698 446,849 5,300,852 
Interior stocks in excess___-_--- 84,257 661,922 37,788 876,970 

Came into sight during week__-419,154 -—-_____. SeGiger 2.22... 

Total in s1GnG NOV: 16.02c6c5 © Se ecu ek. | are 6,177,822 
Nor. spinners’ takings to Nov. 16_122,418 684,357 133,724 1,042,047 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1915—Nov. 19_.--_-_-_--.399,334|1915—Nov. 19__.--.____- 4,922,742 
1014—-Nov. 20............545.743/1914—Nov. 20..........< 4,515,747 
ia —NovV. 21.52.26 ic us O20.bet 1191S NOV. 2h. oe ee 7,079,955 


WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph from the South this evening denote that 
dry weather has been quite general during the week. The 
picking of the crop is progressing well where not already 
completed. Texas reports that moisture is needed in all 


sections before seeding of grain can be started on any large 
seale. 


Galveston, Tez.—The weather has continued cool and 
drier than usual for this time of the season. Moisture is 
needed in all sections before seeding can be done on a large 
scale. Cotton picking is about completed. There has been 
no rain during the week. The thermometer has averaged 63, 
the highest being 74 and the lowest 52. 

Abilene, Tex.—There has been no rain during the week. 
The thermometer has averaged 60, ranging from 40 to 80. 

Brownsville, Ter.—Dry all the week. The thermometer 
has ranged from 38 to 88, averaging 63. 

Dallas, Tex.—No rain. Average thermometer 60, highest 
77, lowest 42. 

Fort Worth, Tez.—Dry all the week. Average ther- 
mometer 57, highest 76, lowest 38. 

Palestine, Tex.—We have had no rain during the week. 
The thermometer has averaged 56, the highest being 76 
and the lowest 36. 

San Antonio, Tex.—We have had no rain during the week. 
The thermometer has ranged from 50 to 82, averaging 66. 

New Orleans, La.—We have had no rain during the week. 
The thermometer has averaged 61. 

Shreveport, La.—Dry all the week. The thermometer has 
ranged from 30 to 88. 

Vicksburg, Miss.—It has been dry all the week. Average 
thermometer 55, highest 76, lowest 36. 

Mobile, Ala.—We have had no rain during the week. The 
thermometer has ranged from 44 to 76, averaging 59.3. 

Savannah, Ga.—We have had rain on one day during the 
week, the rainfall being forty-nine hundredths of an inch. 
The thermoneter has ranged from 46 to 75, averaging 60. 

Charleston, S. C.—There has been rain on one day during 
the week, the precipitation being six hundredths of an inch. 
Minimum thermometer 46, maximum 74, mean 60. 

Charlotte, N. C.—Rainfall for the week forty-four hun- 
dredths of an inch. The thermometer has averaged 56, the 
highest being 70 and the lowest 41. 

Memphis, Tenn.—Rain on two days of the week to the 
extent of seventy-four hundredths of an inch. The ther- 
mometer has averaged 52, ranging from 36 to 71. Picking 
and marketing progress well. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Nov. 161917. Nov. 17 1916. 
Feet. Feet. 
New Orleans....-.-.-- Above zero of gauge- 


4.2 3.7 
OS Eee Above zero of gauge- 10.0 5.1 
INO sc ectinindiacecd Above zero of gauge_ 8.8 72 
Sarevencls ...<<ccca«e Below zero of gauge- 6.7 0.5 
ee eee Above zero of gauge- 12.6 4. 
RECORD HIGH PRICE FOR LONG-STAPLE 


COTTON.—A telegram from Clarksville, Texas, dated 





Nov. 16, states that all previous record prices for long- 
staple cotton in that market were broken when a bale was 
sold for 65 cents a pound. The bale brought $338, exclusive 
of the seed, which is valued at $3 a bushel. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO NOV. 1.—Below we present a synopsis of the 
crop movement for the month of October and the three 
months ended Oct. 31 for three years: 


1917. 1916. 1915. 

Gross overland for October ------ bales 268,991 407 ,901 172,762 
Gross overland for 3 months______-_-- 22,746 561,513 268,471 
Net overland for October________- sacs Sen.oTS 308 ,276 139,486 
Net overland for 3 months_____.._---- 247 ,649 409,172 203 ,628 
Port receipts in October____.....----- 1,033 ,297 1,447 ,243 1,184,781 
Port receipts in 3 months__._._..-_-.- 1,952,894 2,739.799 2,160,001 
Exports in October ae a ee 560,377 846,407 715,402 
Exports in 3 months_____________ wnaxheehegoul 1,704,577 1,309,924 
POrb SUOCKS On: OCL. 31... os 5cc cence 50,206 1,275,297 1,289,215 
Northern spinners’ takings to Nov. 1-_. 416,759 693,004 535,246 
Southern consumption to Nov. 1_____- ,147,000 1,030,000 850,000 
Overland to Canada for 3 months (in- 

cluded in net overland)________-__- 23,529 21,095 21,046 
Burnt Nort a0 Southin Smontns. ck CCl e000 
Stock at Nor. interior markets Oct. 31_-_ _ 19,358 7,800 10,858 
Came in sight during October-____-__- 2,015,091 2,513,519 1,976,267 
Amount of crop in sight Oct. 31._.----3,845,543 4,958,971 3,745,629 
Came in sight balance of season_...... ------ 8,016,598 9,207,821 
PON ORO fe so eg eo waa eee 12,975,569 12,953,450 
Average gross weight of bales____.___- 512.89 515.54 510.42 
Average net weight of bales__._._____- 487.89 490.54 485.42 


_ RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week 


Receipts at Ports. 
end’g 


Stocks at Intertor Towns. | Receipts from Plantatons. 


1917. | 1916. 





1917. | 1916. | 1915. | 1915. 1917. | 1916. { 1915. 





Sept. | | | | 
o28-- 185,430 285,561 306,456 eee 693,690) 050,579 253,736 436,003 381,833 
ct. | 
5-- 208,398 324,221 282,775, 439,165] 830,921) 736,530|292,114/461,452|368,756 
12__ 207,029 322.759 275.396 544,591) 964.982, 834.620/312.455/457.820/373.476 
19__ 235,539 340,497 277,910 693,994/1,053,374, 918,630/364,942/428.889|361,920 
26 _- 251,964 305,928 245,558, 774,873)1,105,079| 994,688|352.753/357 .063|321,616 


Nov. 
878,891)1,158,599|1,091,734|328 981/379 ,421\328 048 








2. _'224,873 325,901 231,002! | 
9__ 212054 271.037 200,421, 932,607|1,192,916 1,186,584|265,770 305,354 |295,271 
16__ 206,566 263,463 186,346 1,016,864|1,230.704 1.275 .401/290.823 301 .2511275,163 


The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1917 are 3,103,703 bales; 
in 1916 were 4,281,151 bales, and in 1915 were 3,529,670 
bales. 2.—That although the receipts at the outports the 
past week were 206,566 bales, the actual movement from 
plantatidns were 290,823 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the 
plantations for the week were 301,251 bales and for 1915 
they were 275,163 bales. 





WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statements indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


























Cotton Takings. 1917. 1916. 
Week and Season. ¥ : 
Week. | Season. Week. | Season. 
Visible supply Nov. 9-_------- 3,793,851, -...-._- 4,893,765| -..--.-- 
Visible supply Aug. 1_-----_--] -~------ LYS | apes | 3,198,251 
American in sight to Nov. 16_-| 419,154) 4,809,620) 484,637) 6,177,822 
Bombay receipts to Nov. 15--- 69,000, 218,000) 43,000 ,000 
Other India shipm’ts to Nov. 15 61,000) 31,000 6,00) ¢ 
Alexandria receipts to Nov. 14-| 060,000 295.000 47 ,000 317,000 
Other supply to Nov. 14 *___-_- 62,000, 35,000 2,000 39,000 
Fo supply Bee hie pee Se 4,285,005, 8,203,396/5,476,402|)10,058,073 
educt— 
Visible supply Nov. 16_------- 3,931,618 3,931,618\5,060,176| 5,060,176 
Total takings to Nov. 16-a__--| 353,387 4,271,778) 416,226| 4,997,897 
Of which American ---_._---- 266,387 3,379,778) 364,226) 4,041,897 
OF Wien GEE... cw cconcn 87,000 892,000 52,000 956,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,333,000 bales in 1917 and 1,227,000 bales in 1916—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 2,938,778 bales in 1917 and 3,770,897 bales in 1916, of which 
2,046,778 bales and 2,814,897 bales American. 6 Estimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Oct. 24 and for the corresponding week 
of the two previous years: 






































Alezandria, Egypt, 1917. 1916. 1915. 
Oct. 24. 
R ipt t — 
a REARS 264,125 299,875 154,143 
SS OO a eee 1,227,255 1,385,237 1,219,166 
Since | Since | Since 
Exports (bales)— Week. Aug. 1. Week.| Aug. 1.|| Week. Aug. 1 
To Li ae |---| 34,166//11,816| 47,518|| 4,399) 37,279 
To Manchester... ....-- | -..-! 10,249) Lang 21,929] ---.| 19,697 
To Continent and India-_| 4,218, 23,337|| 2,124) 14,808)| 2,831) 34,512 
To AGIOICE.. .<canncasss PES: BS ee || 2,975) 5,608|) 3,288) 26,204 
| | } 
Total exports-------- | 4,218 67,752 22,509! 89,863! 10,518'117,699 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week ending Oct. 24 were 
264,125 cantars and the foreign shipments 4,218 bales. 
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BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Oct. 25 and for 
the season from Aug. 1 for three years have been as follows: 





1915. 


1917. 1916 


Od. 25. 
Receipts at- 


| Since 
| Aug. 1 


Since | 


Aug. 1 W eek 


j Since 
Week | Aug. 1. 


Week. 





Bombay -- 


15,000! 185,000! 22,000 





MANCHESTER MARKET.—Our cable 
chester this evening states that there is a good inquiry 
for both yarns and cloth, the advance being unheeded. 
We give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 


from Man- 

















he 1916. 
| 8% lbs. Shirt- \Cot'n 8% lbs. Shirt- Cot'n 
32s Cop | ings, common | Mid. 328s Cop ings, common | Mid. 
Twist. | to finest. Up's. Twist. | to finest. Up's. 
Aug.| d. d. |s. d. e014. 14. a. js. 4. s.d.) d. 
28 \25 74 @ 26%1140 @18 0%/18.6214% @ Wee 4 8 @106 | 9 A7 
Oct. | | 
5 126% @ 28 (143 G18 6 /19.3714% @ 15%'9 C0 @1010%' 9.93 
12 |27 @ 28%1146 @18 10%/20.0714% @ 15%|19 2 @110 10.11 
19 \27 @ 29° 150 @19 O 20.5215% @ 16%'19 3 @i1l1 1% 10.57 
26 |\28% @ 30 150 @19 1% |\204215% @ nite 4 5 @116 /|11.14 
Nov} | 
2 |30 @ 3: 1156 @19 9 (21.2715% @ 16%'9 6 @11 6 j11.15 
9 130% @ 32%!1510%G@20 1% 21.5516% @ 17%4|9 6 @11 7%}11.42 
16 !32 @ 35 16 6% G@2010%'22.1017% @ 18%19 9 G11 10 112.08 





SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until further hotice. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 9.00c.; Manchester, 9.00c.; Havre, 8.50c.; Genoa, 10.00c.° 
Leghorn, 8.50c. nom.; Christiania, 4.00c.; Naples, 10.00c.; Oporto, 10.00c.: 
Barcelona, 9.00c. nom.; Lisbon, 9.00c.; Japan, 3.00c.; Shanghai, 3.00c.: 
Viadivostok , 3.00C. mom pie. Bie ti hac tia, Ot Ml i, ta A I rs i 


eT: 
LIVERPOOL.—By cabie from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 





Oct. 26. Nov. 2. Nov. 9. Norv. 16: 

Ales te Ue WEEK... 0040c-6----- 17,000 24,000 25,000 22,000 
eee Me. seis 8 cegewe  o weeewae ioBweane 
I eee: | eats  eedbee 

_ yp | eee 12,000 17,000 18,000 11,000 
eee ee 2 > Ee Pe 
OS a 55,000 70,000 65,000 80,000 
_ 5 Jee 359,000 342,000 461,000 474,000 
Of which American________-_~- 231,000 221,00 337,000 360,000 
Total imports of the week_-_---- 109,000 65.000 184,000 93 ,000 
Of which American_______- ~~ 76,000 50,000 172,000 92 ,000 
">? pee 258,000 248,000  - ieee 
Of which American____.____- 203,000 199,000 OF 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























! 
Spot. Saturday. | Monday. Tuesday. |Wednesday,| Thursday. Friday. 
Market, ({ | 
12:15 Good Moderate Dull. Quieter. Quiet. 
P.M. | inquiry. demand. 
Mid.Upl'da) HOLI- 21.79 21.95 21.95 22.05 | 22.10 
Good Mid. DAY. 
Upl'ds- - 22.31 22.47 22.47 22.58 | 22.63 
Sales .___- 2,000 2,000 5,000 3,000 | 4,000 
Futures. Very st’dy,| Irregular, |Steady, un-| Steady, Irregular, 
Market 21@30 47@53 jchanged to} 27@33 (1 pt. dec.to 
opened | pts. adv. | pts. adv. {5 pts. adv.| pts. adv. (6 pts. adv. 
| | 
Market, (| Irreg.,54 to|Easy, 8@/Quiet, 5@6\Steady, 45 Quiet, 20@ 
4 88 pts. adv./11 pts. dec .| pts. dec. on|\@46_~—s pts.'28 pts. dec 
P.M. (| on new, 10/on new, 15) unchanged\jadv.on new,on new, 5 
| pts. on old .jaGv. on old.) on old. jand 45 pts.) pts. adv. 


on old. on old. 





‘ sia prices of futures at Liverpool for each day are given 
CLOW . 


The prices are given in pence and 100ths. Thus, 21 75 means 21 75-100d. 












































Noy. 10 Sat. | Mon. Tues. | Wed. Thurs. Fri. 
a oe a 
Nov. 16. |12%4|12% 12%) 4 |12%) 4 |12%) 4 |12%) 4 112%) 4 
pD.M.\p.m.p. M.p.M.|\p.M.\p.m.\p.m. P.M.\p.M.\p.m. p.m. p.m. 
a.'a.| da. |a.[a.|a|a.|@a.[a.|a@.|a.|a. 
New Contr’ t; 
January. __ 2175 03 | 17 | 95/80 | 89/19! 34 33 14 
February _- 21 73 03 | 16 | 94 79 | 88 | 18 | 33 | 32! 11 
March ___- 21 70 02 | 15 | 93 | 79 | 88 | 18 | 33 | 31 | 09 
April _____ | HOLI- 21 68 03 | 14 | 93 | 79 | 87 | 17 | 33 | 30 | 07 
May ..---| DAY. 21 67| 04 | 13 | 93 | 79 | 87 | 17 | 32 | 29 | 04 
Old Contr’ct | | | 
November-| 20 00 10 | 25 | 25 | 25 | 25 | 60 | 70 | 85! 75 
Dec.-Jan __| 19 45 55 | 70 | 70 | 70 | 70 | 05 | 15 | 30 | 20 
Jan.-Feb__| 19 35 45 | 60 | 60 | 60 | 60 | 95 | 05 | 20 | 10 
Mar.-Apr - 19 17; 27 | 42 | 42 | 42 | 42 | 77 | 87 | 02 | 92 
May-June -_| 19 01 11 | 26 | 26! 26 | 261 611 71. 86! 76 


Friday Night, Nov. 16 1917 
Flour has tended downward, but distribution is rather 
slow. Certainly consumers are receiving only fair supplies. 
Not that the trade expects any severe shortage. The 
crisis seems to have been passed. The basis of profits is 
to be kept down to a certain schedule. Mills are 


149,000) 36,000! 360,000 | : See : 
| Allies have a sufficient supply or at any rate a certain quota 





supposed to be gradually working prices down towards a 
cost basis leaving a fair profit. The production is large, 
but the Government has charge of distribution. The out- 
put is supposed to greatly exceed that of a year ago. In 
fact is said that the flour production per month is now some- 
thing like ten or eleven million barrels. But the Govern- 
ment restricts consumption in order to see to it that the 


of supplies from this country. Western mills are gradually 
reducing costs and this will naturally inure to the benefit 
of buyers. At the same time prices in Liverpool are firm 
with a good general demand. Local mill offerings there 
are light, owing to the scarcity of the required admixture. 
At the same time, arrivals from foreign ports are good at 
Liverpool and as already intimated are readily taken. The 
total output last week at Minneapolis, Duluth and Mil- 
waukee was 612,000 bbls. against 565,000 the previous 
week and 456,000 in the same week last year. The total 
from September 1st to November 10 is 4,789,000 bbls. 
against 4,052,000 for the same time last year. 

Wheat is still regretably scarce, so far as visible supplies 
are concerned. Receipts are still running behind those of 
last year at primary points, though to be sure they are in- 
creasing. Also the statistics can hardly be exact as usual. 
For wheat is being delivered to the mills from country ele- 
vators and statisticians, therefore, cannot count all that 
appears in sight. It is also pointed out that although the 
production of flour is on a high record seale, the visible 
supply of wheat is increasing. This, of course, is a hopeful 
sign. Many would be glad, however, to see it increase more 
rapidly. Yet, last week the available supply in North 
America did increase 9,193,000 bushels, as against an in- 
crease in the same week last year of only 7,308,000 bushels. 
The trouble is that in spite of this the total North American 
supply is still only 77,362,000 bushels, against 132,544,000 
a year ago and 113,497,000 bushels at this time in 1915. 
Neutral countries are trying to buy cash wheat in Argentina. 
Holland wants 500,000 tons and Spain 300,000 tons, or in 
all about 30,000,000 bushels. The Argentine Government, 
it appears, will permit exportation of grain provided that the 
needs of Argentina are first satisfied. Norway and Sweden, 
it is said, are ready to stop the shipment of all foodstuffs 
to Germany derived from the United States, but Holland 
has declined to give assurances as to dairy supplies. The 
United States Government, it is stated, is determined that 
no American cattle feeds shall be used by Holland so long 
as dairy shipments from Holland continue to find their way 
to the Central Powers. Wheat brought into the United 
States from Australia and Argentina will be milled in this 
country for re-export. The United States Food Adminis- 
tration, according to one report, has decided to export no 
more wheat from this country, but send out only flour. 
This will save cargo space, furnish feedstuffs for American 
cattle and guarantee a supply of wheat to keep American 
mills running on full time. America is to get neutral 
tonnage for the Allies. The final stage has been reached 
in negotiations for over 400,000 tons of shipping. 
Two points remain to be determined: First, the amount 
of exports and second stoppage of supplies to Germany 
through neutrals. As to both of these questions, it would 
appear that the United States Government has taken a 
position from which it will not recede. _ ; : 

Meanwhile the weather in France is against agriculture 
and also against the movement of crops. To make matters 
worse, foreign arrivals of grain are slow and interior reserves 
are moderate. As heretofore, import needs are large. 
Liberal purchases have been made by France in Argentina 
of new crop wheat and fair supplies were recently received 
from America. In Italy, too, the weather has been bad. 
Naturally agriculture suffers. The native movement there 
is slow, owing to the scarcity of labor and inadequate rail- 
road facilities. As troubles never come singly, foreign 
imports are moderate just at a time when import needs are 
large. One hardly needs be told that the flour mills of Italy 
are doing comparatively little. In the United Kingdom 
the weather has been unsettled. Frequent rains have de- 
layed planting. Moreover, native offerings are light. It 
is true that foreign arrivals are still liberal and that supplies 
on the whole are good. Also flour arrivals at British ports 
are being well distributed. In Seandinavian countries the 
weather has also been poor. It has been cold and unsettled. 
It may be well imagined that supplies are light and economy 
is necessarily strict. Only small imports are noted. Feed- 
ing stuffs there are very scarce and dear. In this country, 
on the other hand, the crop outlook is favorable aside from 
the fact that in parts of the Southwest the weather is too 
dry and germination is apparently slow. One view is that 
the Food Administration is not entirely checking exports of 
wheat, but is yet shipping wheat mostly in the form of flour. . 
Meanwhile the mills have less trouble in securing supplies, 
despite the fact that exports have been curtailed. In Argen- 
tina the crop prospects are described as magnificent. This 


is keeping prices there much below the level of those of a year 
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ago on both wheat and oats, especially as the scarcity of ocean 
tonnage delays exports. In India crop prospects are favor- 
able and in Australia they are at least fair, as recent rains 
there tend to protect the soil against heat damage. In 
Spain the weather is good and the seeding outlook favorable. 
It is said too that the reserves of native wheat in that country 
are liberal, though, as already intimated, it is trying to in- 
crease its supplies by purchases in Argentina. In Liverpool 
prices have been firm with moderate export offerings and 
decreasing arrivals. That market is also more or less in- 
fluenced by bad weather in Europe. From Russia it is 
difficult to get trustworthy information owing to internal 
disorders. But it is known that the weather has been bad, 
labor scarce and the agricultural outlook is apparently very 
unpromising. To-day the ‘‘Modern Miller’? says that 
42,000,000 acres of the winter wheat belt have already 
been seeded. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OS 2 Se prey cts. 225 225 225 225 225 225 
Se E.R ee Peas Ee 229 229 229 229 229 229 


Indian corn has advanced with country offerings small, 
cars scarce, receipts light, cash sales large and a good demand 
for export. The available supply in North America de- 
creased last week 351,000 bushels, against a decrease in the 
same week last year of 330,000 bushels. In other words, 
the total has been reduced to only 1,307,000 bushels, or over 
1,000,000 less than last year and 2,000,000 less than two 
years ago. The rise was partly due to the decrease in the 
visible supply, a scarcity of new corn and fears that the move- 
ment would possibly be late. This advance took place in 
the teeth of a decline in the low grades. It looks as though 
they might be unduly plentiful this season, owing to bad 
weather. At the opening of the week there was a break in 
low grade corn in various Western markets of anywhere 
from 10 to 20 cents a bushel. The visible supply in the 
United States alone is only 810,000 bushels, against 1,289,000 
a year ago. The weather at times has been mild and un- 
settled and with rain in some of the principal corn States. 
This, it is believed, will check marketing by farmers, espe- 
cially as low grades have declined so sharply. Farmers will 
naturally be disposed to hold the corn and dry it out on the 
farm as much as possible. Many are expecting near months 
will move up to the fixed maximum price under the spur of 
a persistent demand and a comparative scarcity of good corn 
thus far. In Liverpool prices have been very firm, owing 
to the strength in America and the smailness of spot offer- 
ings. It is true that the demand there has not been very 
urgent. The high prices cause considerable economizing. 
In some cases corn, it appears, sells at higher prices than 
wheat in Liverpool. Also, owing to the free export clear- 
ances of foreign flour, English mills need less corn. Yet it 
is conceded there that the general situation from the stand- 
point of supply and demand is very firm. Feeding stuffs 
in Liverpool are scarce. To-day corn advanced and it 
ends higher for the week. 

DAILY CLOSING PRICES OF CORN IN NEW YO 


RK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Os BO 6 vc ca caveecnns! cts_154 157% 200 200 # £200 on 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elev____cts_119 120% 121% 119% 119% 120% 


May delivery in elevator________- 114 115% 116% 115% 115 115% 

Oats have advanced, partly owing to the rise in corn, and 
a good export demand. Besides, the crop movement has 
been slow. Offerings have been readily taken. Exporters 
last Tuesday took 1,000,000 bushels. They evidently 
want a good deal more. Moreover, the United States 
Government has been buying latterly. Under the impulse 
of foreign and domestie demand, light receipts and the rise 
in corn, oats, especially cash oats, have been noticeably 
strong. Furthermore, the visible supply is still light. Last 
week the North American supply increased only 861,000 
bushels, against an increase in the same week last year of 
3,700,000 bushels. So that the total is still less than half 
what it was a year ago, or in other words, 28,314,000 bushels, 
against 70,279,000 at this time last year. In Liverpool 
prices have been very firm, partly in response to the firmness 
of American quotations, but also owing to a good demand. 
London has been buying there and the Continental demand 
is still unsatisfied. American clearances have been fair and 
export offerings are described as liberal. But for all that, 
the demand in Liverpool has been so keen that prices have 
been firm. Argentina is shipping nothing and Canada very 
moderately. The floating quantity is comparatively large, 
but stocks in Liverpool are moderate. To-day prices ad- 
vanced to a new high level for December on this crop. 
Offerings were very light. 


DAILY CLOSING PRICES OF OATS IN NEW YORK.. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ST PRAISE SMe cts. 69 71 724% 71% 72% 73% 
ie. EE oe kno oa Seine mabe ee 69 71% 72% 62 72% 73 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elev__..cts. 60% 63% 64% 63% 64% 65% 
May delivery in elevator____----- 61% 63% 64% 63% 64% 65% 

The following are closing quotations: 
FLOUR. 

Winter, low grades..--. ------ Spring, low grades..... .__._-. 
Wee ee ansas straights, sacks_11 00@11 25 
Winter straights.....-- 10 30@10 60) Kansas clears, sacks... See 
Winter clears......--- cnmace. VEE. cocanacoe 11 70 
Spring patents__...--- 10 65@10 95/| Ryeflour__........-.-. 9 80@10 15 
Spring straighte.....-- _--.-- _| Buckwheat flour ....-. ------ 
Spring clears..-------- 10 00@10 35 Graham flour.......-- 





GRAIN. 
Wheat— bushel—f. o. b.— Corn, = bushel— 
N. Spring, No. 1, new $2 29 No. 3 mixed_-____- ‘. 6. B. aes: 
IN. BOE, ING. Bi nccscuce joi No. 2 yellow kiln dried__..$1 53 
Red winter, No. 2, new... 2 26 IOs OG POG céncundancneuae 1 54% 
Hard winter, No. 2....... 2 25 RIG s Hd KK cd censaeu sue 
Oats, per bushel, new— cts. Rye, per bushel— 
Standard 73 le cere Rs. he Se, cee 
No. 2, white WOM s cccwdaane c. i. f.$1 88% 
No. 3, white Barley, malting......... 1 20@1 35 
No. 4, white Bares, TOQUE. cacnccasasce « 1 0 








EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 
during the month of September and and nine months for the 
past three years have been as follows: 





1 | ! 
Ezports | 1917. | 1916. | 1915. 


from U.S 





September 


September | 9 Months | September | 9 Months 9 Months 





Quantities | | 


Wheat bu] 2,612,762) 91,418,812|13,108,248 161,227,351 
Flour bbls 1,015,293) 


11,184,912 


211,559,455 
40,300,644 


cele wie 
410,410,781 


189 ,262 443 
307,312,509 


113,312 ,453/21,300,076 
‘ 


8,892,748) 1,122,611) 11,470,472) 1,003,011 


131,435,178 18,159,997 
46,500,370, 3,761,131 





6,651,580) 
980,074) 


Wheat *bu 


164,929 ,577/25,813 ,626) 
Corn bush 


44,476,460| 764,847] 
209,406,037 Be .A78 Are 


325,508 ,806/37,981,987 

199 ,455,579)17,102,817 

324,412,909)28 535,561 

155,215,048)12,337,098) 105,139,669 

15,019,626) 1,555,569) 19,953,615 
| / 


Total val_|129987 8751291 ,631.5751127208 0961019,611 ,968197,51 3,032\1032,079,017 





Total bush 

Values. $ 
Br'dstuffs .|28 365,994) 447 ,464,312/38,077,100) 
Pr ovisions)24 ,453 ,520) 283 ,977 ,726\22 639,744) 
Cotton. _ -|59,494,408) 372,738,458) 44,547,302} 
Petrol.,&c.|16,977,054| 171,887 ,707/20,987 ,053) 
Cot’s’d oil) 696,899) 15,563,372) 956,897, 


7,661,654) 177,935,548/21,921,128 
$ < < 




















* Including flour reduced to bushels. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 



































Receipts at— Flour. Wheat. Corn. Oats. | Barley. Rye. 
bbls.1961bs.\bush. 60 lbs .|bush. 56 lbs .\bush. 32 lbs |\bush.48lbs \bush .56lbs. 
Chicago. -._.- 213,000 561,000 553,000} 3,436,000) 523,000 115,000 
Minneapolis -| .......- 3,069,000 34,000} 1,002,000 787,000; 361,000 
TR. cask canteens Bo ae 7,000 275,000 75,000 
Milwaukee -- 26,000) 209 ,000 31,000; 1,243,000) 544,000 146,000 
[| ee eee 305,000) 2,000 79,000 1,000 2,000 
Detroit...... 5,000 48,000 3,000 CR iwdeccodl <ennnwen 
CN ood cuinmcee 23,000 12,000 3 ee 28,000 
St. Louis-_--- 95,000 555,000) 410,000 738,000 80,000 7,000 
Peoria _.---- 45,000 88,000 323 ,000) 320,000 93,000 10,000 
Mantes Chis cecusved 948,000 381,000 BET: scaccuacl wWeewmuets 
RR canes! caemned 494,000 149,000 GERM sencaccal swseesee 
Total week’17| 384,000! 7,463,000! 1,898,000) 7,967,000| 2,303,000; 744,000 
Same week'16| 459,000) 10,241,000) 3,886,000| 6,473,000) 2,151,000) 799,000 
Same week'15| 513,000) 19,189,000) 3,734,000) 8,912,000) 3,944,000) 1,097,000 
Since Aug.1— 
|. 4,737,000) 86,748,000) 33,559,000)122,517,000|36,631 ,000)11,331,000 
ee 5,728,000|166,273,000| 50,113,000117,130,000|39,177 ,000|/10,850,000 
) | 5,894,000'198,041,000' 50,312,000! 97,978,000'39,119,000'10.578 ,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 10 1917 follow: 























Receipts ati— | Flour. | Wheat. Corn. Oats. | Barley. Rye. 
| 
| Barrels. | Bushels. Bushels. Bushels. | Bushels. | Bushels. 

New York_.-| 141,000) 1,541,000 11,000 464,000 34,000) 146,000 
Philadelphia _| 32,000, 684 ,000) 10,000 Fee 27,000 
Baltimore -__| 46,000, 483 ,000 28 ,000) 354,000) 3,000; 268,000 
Newp’t News.) -------- | witieiaimeiteetam semaine meee BET IE snesseed, anceseun 
New Orleans* 87,000) 5,000) 84,000 SOON -cnneeseat macaneed 
Montreal - - __! 13,000, 1,505,000) -------- 126,000, 153,000) -..----- 
Boston __-_--- | 41,000 1,000 1,000 DON. <cecemadlh ciemaaenie 
Total week’17 360,000) 4,219,000 134,000 2,717,000, 190,000; 441,000 
Since Jan.1'17,18,401,000/176,885,000| 47,597 ,000|131 ,624,000 15,810,000)12,135,000 
Week 1916___| 382,000 6,270,000 450,000) 2,436,000 407,000) 511,000 
Since Jan.1'16:22,803 ,000.343 ,823 ,000! 


53,897 ,000' 163,545 ,000'25,172 ,000'12 055,000 





*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Nov. 10 are shown in the annexed statement: 


























Wheat. Corn. | Flour. Oats. | Rye. tiie 1 Peas. 
er TORE. cancoad 887,617) 111,805) 30,604 834,113} 53,125] _..--- | 2,517 
Saas OT ee eee J ee Se be 
Baltimore._......| --.--- 233,697) - meee BX aR | Eee 
Dien PIOGE. cack ccoacecl cencee 7 857,000) s eeiall addin ual ame 
Total week----- 937,617) 345,502, 30,604 1,901,113) Se | 2,517 
Week 1916..-.---- 4,478,013! 996,080 339,65311,601,541!1637 ,414'220,909) 


4,833 





The destination of these exports for the week and since 
July 1 1917 is as below: 





Flour. | 

















Wheat. Corn. 
Exports for Week,,;————_ —_———$| 
and Since | Week | Since Week Since Week Since 
July 1 to— 'Nov.10| July 1 | Nov. 10 July 1 | Nov. 10 July 1. 
| 1917. | 1917. 1917. | 1917. 1917. | 1917. 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 
United Kingdom_) --- 752,723) 204,182) 14,877,329} 111,805) 3,426,821 
Continent. ---—- 30,604) 1,015,348) 733,435) 13,954,876) 233,697; 2,876,535 
So. & Cent. Amer.| _._--- | Onn Gee) Ss j 5,820) senes| $06,370 
Wet Indies. .5..) ..-... ek eae 4.304) ...---| S28 
Brit.No.Am.Cols.| ---- 2,652| - <aaeet  eeae |. wanna 
Other Countries. _| ------| 28,241) a OR eae | 3,616 
, | ee 20,604) 2,089,527) 937,617 28,874,409) 345,520 6,538,503 


Total 1016...... 339,653! 5,642,675: 4,478,013 116,765,897 


996 ,OSO 19,488,579 





The world’s shipments of wheat and corn for the week 
ending Nov. 10 1917 and since July 1 1917 and 1916 are 
showntin* the following: 








2018 


THE CHRONICLE 





[Vou. 105. 

















Wheat. Corn. 
Ezports. 1917. a19i6. 1917. | a1916. 
| Week | Since Since | Week |} Since Since 
| Nov. 10. | July 1. July 1. Norv. 10. July 1. July 1. 
| Bushels. Bushels. Bushels. | Bushels. pushels. Bushels. 


18,897,000 


NorthAmer*! 4,359,000,108,807 ,000 142,170,000 
Russia... -.| Skaawe — 6 ,032 ,000 
Danube . | 








Argentina _.| 848,000) 4,980,000 22,952,000| 522,000, 6,045,000 54,502,000 
Australia. - Se ee ee SELPOO MO axacscwsl sietnweel aweedeun 
India ‘ 166.000} 8,364,000 16,227,000 Ar ee a ob cain Sade i 
Oth. countr’s 41,000) 811,000 1,476,000 28,000' 1,473,000 3,036,000 

Total _..-! 6,164,000)145,322 000 203,825,000 1,155,000! 19,338,000| 76,435,000 





* North America.—The Canadian Government has officially prohibited the 
ssuance of both manifests and exports until after ten days. ‘Thsi is effective 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















| 

| Wheat. Corn. 

| 

| Untted United 

| Kingdom.\ Continent Total. | Kingdom.| Continent. Total. 
Bushels. Bushels. | Bushels. Bushels. sushels. Bushels. 


Nov. 10 1917_- 
Nov. 3 1917__! 
eT Sweet <.25csedl -héecaccs 
Nov. 131915_- = ae 


Not availjable | 
Not availjabie 
39,256,000 
41,640,000 


23 ,690 000 
26,011,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lakeand 
seaboard ports Nov. 10 1917 was as follows: 


GRAIN STOCKS. 





W heat. Corn, Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush, 
New York --_- péwes dae ane 299,000 2,451,000 290,000 201,000 
ee oye 351,000 2,000 265,000 14,000 aie 
Philadelphia ____- is ahatat cS mado 1,203 ,000 7,000 870,000 102,000 7,000 
ea 1,667,000 304 ,000 397,000 1,092,000 30,000 
Newport News.-..-...---- a ‘. Mineeo 275,000 ab ere bs - ; 
OT ee ee 25,000 37,000 590,000 — 368 ,000 
IN a ag ine Win ts 4,000 3,000 97 ,000 18,000 C 
SS Se ae 3,744,000 1,000 1,173,000 ae 924,000 
EE iced aadake outed said 508 ,000 8,000 298,000 TO res 
SS ee ae ee 35,000 9,000 90,000 31,000 ie 
SY, cia thudine Sciam ibd ace 681,000 60,000 4,354,000 138,000 284,000 
CO ee ol. eee 688 000 92,000 252,000 
Sg aon ic pe biases oiahcd saeco Je 141,000 882,000 960.000 
OS ee eee eee 636 ,000 2,000 3,631,000 389,000 874,000 
ee eee ee 183 ,000 1,000 845,000 108,000 1,000 
Kansas City-_ ~~ of eaniecae dies 613,000 25,000 1,354,000 109,000 earcae 
SRS 31,000 a DE. acca |) aes. 
See 224,000 34,000 7G. sanewe IEE 
REET EE RIOR RS: 333 ,000 18,000 854,000 52,000 65,000 
On Lakes_.___-_- AES Tee fl)? err oe 65,000 354,000 
On Canal and River___-__ RE 0 pi me aie ok On a 102,000 
Total Nov. 10 1917____*17,630,000 810,000 19,992,000 3,388,000 4,442,000 
Total Nov. 3 1917__..*14,908,000 1,277,000 17,312,000 3,528,000 4,441,000 
Total Nov. 11 1916__._- 62,265,000 1,289,000 47,308,000 1,877,000 3,818,000 


Total Nov. 13 1915__-_- 34,593,000 3,423,000 18,505,000 1,804,000 4,654,000 


* Including Canadian wheat, now duty-free. 
Note.—Bonded grain not included above: Oats, 39,000 New York, 24,000 Duluth: 
total, 63,000 bushels, against 2,170,000 in 1916; and barley, 243,000 in New York, 


8,000 Baltimore, 49,000 Duluth, 49,000 Buffalo; total, 349,000, against 421,000 in 
1916. 








Canadian— 
EEE een 3,922,000 22,000 556,000 14,000 481,000 
Ft. William & Pt. Arthur... 7,188,000 ______ ee ren 
Other Canadian -._._.____ 7,100,000 LL CO a eee 
Total Nov. 10 1917____- 18,210,000 22,000 5,358,000 14,000 481,000 
Total Nov. 3 1917__...13.772,000 22,000 6,582,000 10,000 337.000 
Total Nov. 11 1916*__..21,550,000 418,000 16,512,000 27,000 382,000 
Total Nov. 13 1915. ____ 27,823,000 19,000 6,189,000 17,000 8,000 





* Including Canadian at Buffalo and Duluth. 





Summary— 
ID gs gas a. 17,630,000 810,000 19,992,000 3,388,000 4,442,000 
ND wb ois eck woes 18,210,000 22,000 5,358,000 14,000 481,000 
Total Nov. 10 1917_____ 35,840,000 832,000 25,350,000 3,402,000 4,923,000 
Total Nov. 3 1917____- 28,680,000 1,299,000 23,894,000 3,538,000 4,778,000 
Total Nov. 11 1916____- 83,815.000 1,707,000 63,820,000 1,905,000 4,200,000 
Total Nov. 13 1915_____ 62,416,000 3,442,000 24,694,000 1,821,000 4,652,000 


THE DRY GOODS TRADE. 


New York, Friday Night—Nov. 16th,1917 

More activity has been displayed in the markets for dry- 
goods during the past week as merchants are becoming 
anxious as regards future supplies. Demand for many 
classes of goods exceeds the supply and prices asked are 
readily paid as buyers are aware of the fact that there is 
little likelihood of concessions for sometime to come. Spot 
goods, particularly heavyweights, have been virtually 
cleaned up and mills are sold so far ahead that they hesitate 
to accept new business. The raw material situation is 
again assuming a more serious aspect. Estimates of the 
cotton crop are gradually being reduced, and prices for 
the staple continue to advance with supplies in quantity 
difficult to obtain. While manufacturers ordinarily buy 
actual cotton to cover their forward sales of goods, this 
year as a result of the high prices, they are protecting them- 
selves through purchases of contracts on the Cotton Ex- 
changes. Many other changes from normal conditions are 
taking place in the trade. Heretofore mills as a rule sold 





goods with the selling price covering delivery charges, but 





in many cases they are now selling f. o. b. leaving the byuer 
to defray the transportation costs. A number of the New 
England mills recently announced that they would only sell 
f. o. b. and Southern manufacturers are expected to do the 
same. Another remarkable change in market conditions 
is noted in the steady substitution of cotton for various other 
commodities used in the manufacture of textiles, such as wool, 
flax, &c. In fact, buyers, in view of present conditions, are at 
the mercy of sellers and are obliged to submit tomany 
things they would not likely tolerate under other than war 
conditions. Mills on the other hand are also having their 
troubles, and in various directions are being compelled to 
curtail production owing to the scarcty and high cost of 
labor, a situation which at present promises to become 
worse instead of better. At any rate the news of higher 
wages being paid by Southern mills, and the refusal of a 
10% increase by Fall River operatives indicate a continued 
high cost of préduction as far as labor is concerned. Then 
too, no early relief is looked for as regards raw material. 
There continues to be many inquiries for export account, 
but shipments are irregular owing to the poor transportation 
facilities. 

DOMESTIC COTTON GOODS.—Influenced by the 
continued advance in prices for raw material, demand for 
staple cottons, both for prompt and futuredelivery, has 
been more active during the week. Prices generally have 
been revised upward with further advances expected. New 
England mills are again facing labor difficulties, as oper- 
atives have refused an advance of 10% in pay, demanding 
15%. In addition to this, the situation as regards raw 
material is growing more acute, and as a result a great deal 
of future business is being discouraged by mills who are 
not in a position to guarantee delivery with any degree of 
certainty. A particularly good demand is noted for such 
goods as blankets, denims, staple ginghams and other cloths 
of a staple character and where immediate delivery is not 
available buyers are contracting for deferred shipment. 
Bagging interests are also buying heavy goods on a liberal 
scale to replace burlaps which are scarce. A much better 
demand has been reported for narrow print cloths with con- 
verters short of supplies. Heavy colored goods are likewise 
selling well, while Government agents are said to have pur- 
chased considerable quantities of fleeced goods. Infact, 
mills are being called upon to manufacture goods of all 
descriptions for Government use. Gray goods, 38)4-inch 
standard, are quoted at 11%e. to 11%e. 

WOOLEN GOODS.—Demand for woolens and worsteds 
through regular consuming channels has improved. As 
mills are well sold ahead and have little to offer, clothiers 
have been endeavoring to purchase from jobbers or in fact 
wherever the goods are obtainable. Not only is demand 
for staple lines improving, but there is a very good inquiry 
for fancy fabrics which for the most part are scarce as mills 
have confined their output to the former. While a large 
part of the goods are wanted for this season’s requirements, 
many buyers will no doubt endeavor to carry some of their 
supply over into next season, which promises to be more 
acute than the present one. More is being heard of open- 
ings for next fall, and mills are reported to have styling well 
under way. Although openings are not expected to take 
place until late in December or in January, it has been 
intimated that goods will show advances ranging from $1 to 
$1 25 per yard. Overcoatings in particular are expected to 
be very searce, and will likely show the largest advances. 
Government buyers have cleaned the market of heavy goods 
for blankets. 


FOREIGN DRY GOODS.—Demand for linens continues 
in excess of the supply, and advices from manufacturing 
centres offer little encouragement of relief. Reports from 
Belfast state that manufacturers are devoting increased 
attention to making goods for the Government and that the 
available supply for civilian use is rapidly decreasing. There 
is a good inquiry for next spring delivery, but importers are 
not anxious to accept the orders as they very much doubt 
if mills will be in a position to make the deliveries. Supplies 
in retailers hands are growing smaller and prices in al 
directions are reported to be advancing. Influenced by the 
strength of the cotton market, substitutes are also moving 
upward, for which there is an increasing demand, both 
domestic and foreign makes. Handkerchiefs and table 
fabrics are particularly in request. Demand for burlaps has 
been active, supplies are limited and as a result, prices have 
scored sharp advances. Light weights are quoted at 164 
and heavy weights at 20.50c. 
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STATE AND City DEPARTMENT. 








NEWS ITEMS. 


Connecticut.—List of Legal 


Investments for Savings Banks. 


—Complying with Section 38 of Chapter 127 of the Public 
* Acts of 1913, the Bank Commissioners on Nov.1 1917 issued 
a list of bonds and obligations which, they find upon investi- 


gation, are legal investments 


is 
May and November. 


for savings banks under the 


provisions of Chapter 127. This list, as previously announced, 
revised each six months; that is, during the first week of 
The Commissioners again call atten- 


tion to the wording of the law which discriminates against 
the ‘‘Special Assessment’”’ or “‘Improvement”’ bonds, or other 
bonds or obligations which are not the direct obligation of the 
city issuing the same and for which the faith and credit 
of the issuing city are not pledged. The list issued in May 


1917 was printed in full in the 
page 2027. 


“‘Chronicie’’ of May 19 1917, 


We now print the Nov. 1917 list in full, indi- 


cating by means of an asterisk (*) the securities added since 


May 1917. 


The following table shows the State and municipal bonds 
which are considered legal investments: 


Bonds of the United States, or those for | 
which the faith of the United States is| 
pledged, including the bonds of the Dis-| 
trict of Columbia. 

United States Bonds..........- 


U. 8. Panama Canal_- 





*Liberty bonds 


Legally issued bonds and _ interest-| 
bearing obligations of the following States: 


j 
} 


California Nevada | 
Colorado New Hampshire | 
Connecticut New York | 
Delaware North Dakota 
Florida *Oregon 
Idaho Pennsylvania 
Indiana Rhode Island 
Kansas South Dakota 
Kentucky Tennessee 
Maine Texas 
Maryland Vermont 
Massachusetts Washington 
Minnesota Wisconsin 
Missouri Wyoming 
Montana 

Legally issued bonds and obligations of 





any county, town, city, borough, school | 


district, fire district, or sewer district in| 
the State of Connecticut. | 

Legally authorized bonds of the follow- | 
ing cities outside of Connecticut, and | 
which are the direct obligations of the | 
city issuing the same. “Special Assess-| 
ment” and “Improvement” bonds which | 
are not the direct obligations of the city | 
and for which its faith and credit are not! 
pledged are not allowable. 


Akron, Ohio. Chelsea, Mass. 
Alameda, Cal. Chester, Pa. 
Albany, N. Y. Chicago, Il. 
Allentown, Pa. Chicopee, Maas. 
Altoona, Pa. Cincinnati, Ohio. 


Amsterdam, N. Y. 
Anderson, Ind. 
Atlantic City, N. J. 


Cleveland, Ohio. 
Cohoes, N. Y. 
Colorado Spgs., Col. 


Auburn, N. Y. Columbus, Ohio, 
Aurora, IIl. Concord, N. H. 
Baltimore, Md. Council Bluffs,lowa. 
Bangor, Me. Covington, Ky. 


Battle Creek, Mich. 
Bay City, Mich. 
Beaumont, Tex. 
Bellingham, Wash. 
Berkeley, Cal. 
Binghamton, N.Y. 
Bloomington, Il . 
Boston, Mass. 
Brockton, Mass. 
Buffalo, N. Y. 
Burlington, Vt. 
Burlington, Iowa. 
Butte, Mont. 
Cambridge, Mass. 
Camden, N. J. East St. Louis, Ill. 
Canton, Ohio. Elgin, Ml. 

Cedar Rapids. Iowa.Elizabeth, N. J. 


Railroad bonds which the B 


Cranston, R, I. 
Cumberland, Md. 
Dallas, Tex. 
Danville, Ill. 
Davenport, Iowa. 
Dayton, Ohio. 
Decatur, Il. 
Denver, Colo. 
Des Moines, Iowa. 
Detroit, Mich. 
Dubuque, Iowa. 
Duluth, Minn. 
Easton, Pa. 

East Liverpool, O. 





| Fort Wayne, Ind. 


| Fresno, Cal. 


Elmira, N. Y. Ottumwa, Iowa. 
El Paso, Tex. Paducah, Ky. 
Erie, Pa. Pasadena, Cal. 
|Eyvanston, Ill. Passaic, N. J. 

| Evansville, Ind. Paterson, N. J. 
Fall River, Mass. Peoria, Ill. 


Fitchburg, Mass. 
Flint, Mich. 


Philadelphia, Pa. 
Pittsburgh, Pa. 
Pittsfield, Mass. 
Plainfield, N. J. 
Portiand, Me. 
Portsmouth, Ohio 
Pottsville, Pa. 


Fort Worth, Texas. 


Galesburg, Il. 
Gloucester, Mass. 


| Grand Rapids,Mich.Poughbkeepsie, N. Y 


Green Bay, Wis. 
Hamilton, Ohio. 
Hammond, Ind. 
Harrisburg, Pa. 
Haverhill, Mass. 
Holyoke, Mass. 
Indianapolis, Ind. 
Jackson, Mich. Rockford, Ill. 
Jamestown, N. Y. Rock Island, Ill. 
Johnstown, Pa. Rome, N. Y. 
Joliet, Ill. Sacramento, Cal. 
Joplin, Mo. Saginaw, Mich. 
Kalamazoo, Mich. St. Joseph, Mo. 


Providence, R. I. 
Quincy, Il. 
Quincy, Mass. 
Racine, Wis. 
Reading, Pa. 
Richmond, Ind. 
Rochester, N. Y. 


Kansas City, Kan. St. Louis, Mo. 
Kansas City, Mo. St. Paul, Minn. 
Kenosha, Wis. Salem, Mass. 


Kingston, N. Y. 
La Crosse, Wis. 
Lafayette, Ind. 
Lancaster, Pa. 
Lansing, Mich. 
Lawrence, Mass 
Leavenworth, Kan. 
Lewiston, Me. 
Lexington, Ky. 
Lima, Ohio. 


San Antonio, Tex. 
San Diego, Cal. 
Sandusky, Ohio. 
San Francisco, Cal. 
Scranton, Pa. 
Sheboygan, Wis. 
Shenandoah, Pa. 
Sioux City, lowa 
Sioux Falls, So. Dak 
Somerville, Mass. 
South Bend, Ind. 
South Omaha, Neb. 
Springfield, Ill. 
Springfield, Mass. 
Springfield, Mo. 
Springfield, Ohio. 
Spokane, Wash. 
Steubenville, Ohlo. 
Stockton, Cal. 
Superior, Wis. 
Syracuse, N. Y. 
Tacoma, Wash. 
Taunton, Mass. 
Terre Haute, Ind. 


Los Angeles, Cal. 
Louisville, Ky. 
Lowell, Mass. 
Lynn, Mass. 
McKeesport, Pa. 
Madison, Wis. 
Malden, Mass. 
Manchester, N. H. 
Mansfield, Ohio. 
Milwaukee, Wis. 
Minneapolis, Minn. 
Moline, Ill. 


Muncie, Ind. Toledo, Ohio. 
Muskegon, Mich. Topeka, Kan. 
Nashua, N. H Trenton, N. J. 
Newark, Ohio. Troy, N. Y. 
New Albany, Ind. Utica, N. Y. 


New Bedford, Mass.Waco, Tex. 
NewBrunswick,N.J.Waltham, Mass. 
Newburgh, N. Y. Waterloo, Iowa. 
New Castle, Pa. Watertown, N. Y. 
Newport, Ky. Wichita, Kan. 
Newport, R. I. Wilkes-Barre, Pa. 
Newton, Mass. Williamsport, Pa. 
Oakland, Cal. Worcester, Mass. 
Omaha, Neb. York, Pa. 
Oshkosh, Wis. Youngstown, Ohio. 
Oswego, N. Y. Zanesville, Ohio. 


ank Commissioners find to be 


legal investments are shown below: 


BONDS OF NEW EN 
Boston & Albany RR. deb. 34s, 1951 
. ry 3s, 1952 





Concord & Montreal RR. 


Conn. & Passumpsic River RR. 48, 1943 
Fitchburg RR. deb. 4s, 1920 
ry “ rr 3s, 1920 
3s, 1921 
4s, 1925 





4s, 1937 
4s, 1928 


GLAND COMPANIES. 
Fitchburg RR. deb. 4s, 1932 
” - ~ 44s, 1933 
ee ee ca 5s, 1934 
Troy & Boston RR. Ist 7s, 1924 
Vermont & Mass. RR. plain 34s, 1923 


Maine Central System. 
Belfast & Moosehead Lake RR. Ist 4s, ’20 
Collateral Trust 5s, 1923 
First & refunding 4s, 1935 
Dexter & Piscataquis RR. Ist 4s, 1929 
European & No. Amer. Ry. Ist 4s, 1933 
Knox & Lincoln Ry. 5s, 1921 
Maine Shore Line RR. Ist 6s, 1923 
Portiand & Ogdens. Ry. Ist 4s, 1928 
Portiand Term. Co. (guar.) 1st 4s, 1961 
Portl. & Rumf. Falls Ry. cons. 4s, 1926 
Penobscot Shore Line RR. Ist 4s, 1920 
Somerset Ry. 
” * cons. 4s, 1950 
- * Ist & ref. 4s, 1955 
Upper Coos RR. Ist 4s, 1930 
- “ extension 44s, 1930 
Washington Co. Ry. Ist 3s, 1954 


New London Northern RR. Ist 4s, 1940 


New York New Haven & Hartf.System 
Boston & Providence deb. 48, 1918 
Holyoke & Westfield RR. lst 48, 1951 
Old Colony RR. deb. 4s, 1938 


Providence & Worcester RR. Ist 4s, 1947 
Sullivan County RR. lst 4s, 1924 





BONDS OF OTHER COMPANIES. 


Atchison Topeka & Santa Fe System. 
General mortgage 4s, 1995 

Chic. Santa Fe. & Calif. Ry. 1st 5s, 1937 
Eastern Oklahoma Division 1st 4s, 1928 
Hutchinson & Southern Ry. lst 5s, 1928 
Rocky Mountain Division Ist 4s, 1965 
San Fr. & San Joaq. Val. Ry. Ist 5s, 1940 
Transcontinental Short Line Ist 4s, 1958 


Atlantic Coast Line System. 
First consolidated 4s, 1952 
Alabama Midland Ry. 1st 5s, 1928 
Atl. Coast Line of So. Caro. Ist 4s, 1948 
Brunswick & Western RR. ist 4s, 1938 
Charleston & Savannah Ry. Ist 7s, 1936 
Florida Southern RR. ist 4s, 1945 
Northeastern RR. cons. 6s, 1933 
Norfolk & Carolina RR. 1st 5s, 1939 

ae 2a 5s, 1946 

Petersburg RR. cons. A, 5s, 1926 

os 3 “ 3B, 6s, 1926 
Richm. & Petersb. RR. cons. 448, 1940 
Sanford & St. Petersburg RR. Ist 4s, 1924 
Sav., Fla. & West. Ry. Ist 5s & 6s, 1934 
Silver Spgs. Ocala & Gulf RR. Ist 48,1918 
Wilm. & Weldon RR. gen. 4s & 5s, 1935 
Wilm. & New Berne RR. Ist 4s, 1947 


Baltimore & Ohio System. 

Balt. & Ohio RR. Ist 4s, 1948 

a4 ag ** prior lien 34s, 1925 

Convertible 44s, 1933 

Refunding & gen. mtg. 5s, 1995 
Southwestern Division 3s, 1925 
salt. & N. Y. RR. ist 5s, 1939 
Cleve. T. & V. RR. Ist 4s, 1995 
Central of Ohio RR. Ist 44s, 1930 
Cleve. Lorain & Wheel. Ry. cons.58,1933 

e “ ay gen. 5s, 1936 

- - - “ ref.4s, '30 
Hunt’n & Big Sandy RR. Ist 6s, 1922 
Monongahela River RR. Ist 5s, 1919 
Ohio River RR. Ist 5s, 1936 

” 7 s general 58, 1937 
Pittsburg Jo. & Mid. Div. 3s, 1925 
Pittsb. Cley. & Toledo Ist 6s, 1922. 
Pitts. Lake Erie & West Va. ref. 4s, 1941 
Ravesnw. Spen. & Glenv. Ry. Ist 68,1920 
Schuylkill R.E.S.RR. Ist 4s, 1925 
West Va. & Pittsburgh RR. Ist 4s, 1990 
Wash. Term. Co. (guar.) Ist 34sé4s, 45 


Central Railway of New Jersey. 


General mortgage 5s, 1987 
Amer. Dock & Imp. Co. (guar.) 1st 5s,’21 


Chicago Milwaukee & St. Paul System 
General mortgage 34s, 4s & 448, 1989 
General & Refunding 444s, 2014 

26 a Series B 5s, 2014 
Chic. Milw. & Puget Sound Ist 4s, 1949 
Chic. & Lake Superior Div. Ist 5s, 1921 
Chic. & Missouri Riv. Div. Ist 5s, 1926 
Chicago & Pac. Western Div. 1st 5s, 1921 
Convertible 44s, 1932 
Debentures 4s, 1925 & 1934 
Dubuque Division Ist 6s, 1920 
Fargo & Southern Ry. Ist 6s, 1924 
Milwaukee & Northern exten. 44s, 1934 
La Crosse & Davenport Div. Ist 5s, 1919 
Wisconsin & Minn. Div. Ist 5s, 1921 
Wisconsin Valiey Div. 1st 6s, 1920 


Chicago Burlington & Quincy System 
veneral mortgage 48, 1958 

Burl. & Missouri River cons. 6s, 1918 
Denver Extension 4s, 1922 

filinois Division 34s & 4s, 1949 

lowa Division 4s & 5s, 1919 

Nebraska Extension 48s, 1927 

Nodaway Valiey RR. Ist 7s, 1920 
Republican Valley RR. ist 6s, 1919 
Tarkio Valley RR. 1st 7s, 1920 


Chicago & North Western System. 
General mortgage 3}4s, 48 and 5s, 1987 
Boyer Valley RR. Ist 34s, 1923 
Collateral Trust 4s, 1926 
Des Plaines Valley Ry. lst 444s, 1947 
Frem. Elkh. & Mo. Val. RR. cons. 6s, '33 
Iowa Minn. & Northw. Ry. lst 3s, 1935 
Mani. Green Bay & N.W.Ry.lst 3\s,'41 
Mankato & New Ulm Ry. Ist 3s, 1929 
Minn. & South Dakota Ry. Ist 3s, 1935 
Milwaukee & State Line Ry. Ist 3s, '41 
Milw. Sparta & N. W. Ry. 1st 4s, 1947 
Milw. Lake Sh. & West. Ry. lst 6s, 1921 

Ashland Division 1st 6s, 1925 
Extension and Improvement 5s, 1929 
Marshfield Extension Ist 5s, 1922 
Michigan Division Ist 6s, 1924 
Minnesota & Iowa Ry. Ist 3s, 1924 
Princeton & Northw Ry. Ist 34s, 1926 
Peoria & Northw. Ry. Ist 3%s, 1926 
Sioux City & Pacific RR. Ist 3s, 1936 
8t. Louis Peoria & N. W. Ist 5s, 1948 
8t. Paul East. G.T .Ry.(guar.) 1st44s,'47 
Wisconsin Northern Ist 4s, 1931 


Chic. St. Paul Minn. & Omaha System 
Consolidated 6s & 34s, 1930 

Chic. St. Paul & Minn. Ry. ist 6s, 1918 
North Wisconsin Ry. Ist 68, 1930 

8t. Paul & Sioux City RR. Ist 6s, 1919 
Superior Short Line Ry. Ist 52, 1930 


Delaware & Hudson System. 
Adirondack Ry. Ist 44s, 1942 
Albany & Sus.RR.(guar.) conv. 34s, "46 
Del. & Hudson Co. Ist & ref. 48, 1943 
Schenec. & Duanesb. RR. Ist 6s, 1924 


Delaw. Lackawanna & Western Syst. 
Bangor & Portland Ry. Ist 6s, 1930 
Morris & Essex RR.(guar.) ref.348, 2000 
Warren RR. (guar.) ref. 3448, 2000 


Great Northern System. 
First and Refunding 4s, 1961 
East. RR. of Minn.,No.Div. Ist 48, 1948 
Minneapolis Union Ry. Ist 5s & 68, 1922 
Montana Central Ry. Ist 58 & 6s, 1937 
Spokane Falls & Nor. Ry. Ist 68, 1939 





Illinois Central System. 
Collateral Trust 34s, 1950 
Cairo Bridge 4s, 1950 
First Mortgage, gold, 3s & 4s, 1951 
First Mortgage, Gold Extension 3 4s, 51 
First Mtge., Sterling Exten., 3s & 48,1951 
First Mtge., Sterling Exten., 344s, 1950 
Kankakee & Southwestern RR. 5s, 1921 
Litchfield Division 3s, 1951 
Louisville Division 34s, 1953 
Purchased Lines 3s, 1952 
Refunding Mortgage 4s, 1955 
St. Louis Division 3s & 3s, 1951 
Springfield Division 3%s, 1951 
Omaha Division 3s, 1951 . 
Western Lines 4s, 1951 
Louisville & Nashville System. 

First Mortgage Ist 5s, 1937 
General Mortgage 6s, 1930 
Unified Mortgage 4s, 1940 
Evansv. Hen. & Nashv. Div. Ist 6s, 1919 
Mobile & Montgom. Ry. Ist 4s, 1945 
Nash. Flor. & Shef. Ry. (guar.) Ist 5s, '37 
New Orleans & Mobile Div. Ist 6s, 1930 
Pensacola Division Ist 68,1920 _ 
Pensacola & Atlantic (guar.) ist 6s, 1921 
Paducah & Memphis Div. ist 4s, 1946 
Southeast & St. Louis Div. lst 6s, 1921 
Trust Ist 5s, 1931 
Louisv. Cin. & Lexington gen. 4s, 1931 
So. & No. Ala. RR. (guar.) cons. 5s, 1936 
So. & No. Ala. RR. cons. 5s, 1963 

Michigan Central System, 
Detroit & Bay City lst 5s, 1931 
First Mortgage Ist 3s, 1952 
Joliet & Nor. Indiana Ist 4s, 1957 
Jackson Lansing & Sag. Ist 344s, 1951 
Kalamazoo & South Haven Ist 5s, 1939 
Michigan Air Line Ist 4s, 1940 


Minn. St. Paul & S. S. Marie System. 

First Consolidated 4s & 5s, 1938 

Minn. & Pacific Ry. 1st 4s, 1936 

Minn. 8.8. M. & At. Ry. Ist 4s, 1926 
Mobile & Ohio System. 

First Mortgage 6s, 1927 


Nashv. Chatt. & St. Louis System 
Consolidated Mortgage 5s, 1928 ~ 
Centreville Branch lst 6s, 1923 

Jasper Branch Extenston ist 6s, 1923 
Louisv..& Nash. T’l Co.(guar.) Ist 4s, °52 
Memph. Un. Sta. Co. (guar.) 1st 5s, 1959 


New York Central System. 
First Mortgage 3s, 1997 
Consolidated Mortgage 4s, 1998 
Refund. & Impt 4s, 2013 
Debentures 4s, 1934 
” , 1942 

Carth. Wat. & Sack. H. RR. Ist 5a, 1931 
Carthage & Adirond. Ry. Ist 4s, 1981 
Chicago Ind. & Suthern Ist 4s, 1956 
Cleveland Short Line Ist 44s, 1961 
Gouverneur & Oswegatchie RR. Ist 58,42 
Indiana Illinois & Iowa Ist 48, 1950 
Jamestown Franklin & Clearf. lst 48,1959 
Kalam. & White Pigeon RR. Ist 5s, 1940 
Lake Shore & Mich. So. gen. 34s, 1997 
Lake Shore Collateral 3s, 1998 
Lake Shore & Mich. So. Deb. 4s, 1928 

La “ iy oe 4a, 1931 
Little Falls & Dolgeville Ist 3s, 1932 
Michigan Central Collateral 34s, 1998 
Mohawk & Malone Ry. Ist 4s, 1991 

- - “ cons. 3448, 2002 

N. Y. & Putnam RR. cons. 
N. Y. & Northern Ry. Ist 5s, 1927 
Pine Creek Ry. Ist 6s, 1932 
Rome W. & O. RR. cons.3 48,48&58, 1922 

> - = Terminal 5s, 1918 
Sturges Goshen & St. Louis Ist 3s, 1989 
Spuy. D’vil. & Pt. Mor. RR. lst 34s,’59 
Utica & Black River RR. Ist 4s, 1922 


Norfolk & Western System. 
Consolidated Mortgage 4s, 1996 
General Mortgage 63s, 1931 
Columbus Con. & Term. Co. 1st 58, 1922 
New River Division Ist 6s, 1932 
Impt. and Exten. Mtge. 68, 1934 
Norfolk Terminal Ry. (guar.) 1st 4s, 1961 
Scioto Val. & New Eng. RR. Ist 4s, 1989 


Northern Pacific System. 

General! Lien 3s, 2047 
Prior Lien 4s, 1997 
Refund. & Imp. 4%s, 2047 
St. Paul & Nor. Pac. Ry. 1st 68, 1923 
St. Paul & Duluth RR. cons. 48, 1968 

a - a Ist 5s, 1931 
Wash. & Columbia River Ry. Ist 4s, 


Pittsburgh & Lake Erie System 
Pitts. & Lake Erie RR. 1st 6s, 1928 
Pitts. McK. & Youg.R.(guar.) lst 63,1932 


Pennsylvania System. 
Consolidated Mortgage 5s, 1919 
a ” 4s, 1943 
4s, 1948 
3448, 1945 
4s, 1960 
Allegheny Valley Ry. gen. 48, 1942 
Belv. Del. RR. (guar.) cons. 4s, 1925 
i “ “ a 4s, 1927 
3s, 1943 
Cambria & Clearfield Ry. gen. 48, 1955 
Cambria & Clearfield Ry. 1st 5s, 1941. 
Clearfield & Jefferson Ry. Ist 6s, 1927 
cleve. & Pitts. (guar.) gen. 3448, 1948 
“- “ “ “ 3s, 1950 
3s &448'42 
Connecting Ry. (guar.) 4s, 1951 
Del. Riv. & Bridge Co. (guar.) 1st 4s, ’36 
General Mortgage 448, 1965 
Hollidaysburgeh B. & C. Ry. Ist 48, 1951 
Junction RR. gen. 3s, 1930 
N. Y. Bay RR. (guar.) Ist 4s, 1948 
Penn. & Northw. RR. gen. 5s, 1930 
Phila. & Erie Ry. gen. 4s, 58 & 68s, 1920 
Pittsb. Va. & Charlest. Ry. lst 4s, 1943 
Phila. Balt & Wash. RR. Ist 4s, 1943 
Phila. Wilm. & Balt. RR. 4s, 1922 
oe co oo oo 4s, 1926 
4s, 1932 
Phila. & Balt. Central Ist 4s, 1951 


oy 


oe o o oo 


8t. P.M. & M. Ry. cons. 48,4 48468, '37 gunbury & Le wiston Ry. Ist 4s, 1936 


Montana Extension 48, 1937 
Pacific Extension 4s, 1940 
Willmar & Sioux Falls Ry. 1st 58, 1938 


Lehigh Valley System. 
Annuity Perpetual Consol’d 44s & 68 
Consolidated 44s & 68, 1923 
First Mortgage 4s, 1948 
Easton & Amboy (guar.) Ist 5s, 1920 





Sunb. Haz. & Wilkes-B. Ry. ist 5s, 1928 
“ “ rr) 2a 6s, 1938 


Un. N. J. RR. & Canal Co. gen. 4s, 1948 
“ ny or ry 4s, 1944 
o oe - Ty ad 4s, 1929 
o oo o o Lad 4s, 1923 
oo - o oe i 34s, "61 


West Chester RR. Ist 5s, 1919 
Western Pennsylvania RR. cons. 48, 192g 
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Reading System. 
Philadelphia & Reading RR. 5s, 1933 
Union Pacific Railroad. 


First Mortgage 4s, 1947 
Refunding Mortgage 4s, 2008 


a 
| 
} 


Southern Pacific System. 

| Northern Ry. lst 5s, 1938 

| Northern California Ry. 1st 5s, 1929 

| Southern Pacific Branch Ry. lst 6s, 1937 
| Southern Pacific RR. cons. 58, 1937 

| ” ” * ref. 4s, 1955 


Railroad bonds which are at present not legal under the 
general provisions of the law but which are legal investments 
under Section 36 (given below) are as follows: 


.36. The provisions of this Act shall not render illegal the investment in 
a. ln seen in, any bonds or interest-bearing obligations issued or 


assumed by a railroad corporation, which 


were a legal investment at the time of the 


passage of this Act, so long as such bonds or interest-bearing obligations continue 


to comply with the laws in force prior to 
or interest-bearing obligation that fails s 


the passage of this Act; but no such bond 
ubsequent to the passage of this Act, to 


comply with said laws shall again be a legal investment unless such bonds or interest- 
bearing obligations comply with the provisions of this Act. 


Atchison Topeka & Santa Fe System. 
California-Ariz Lines Ist & ref. 448, 1962 


Bos. Rev. Bch. & Lynn RR. lst 448, '27 


Bridgeton & Saco Riv. RR. ist 4s, 1928 
Buffalo Rochester & Pittsb. System. 
Allegheny & Western Ry. Ist 4s, 1998 
Buff. Roch. & Pitts. Ry. gen. 58, 1937 

si = ig * cons. 448, 1957 
Vlearfield & Mahoning Ry. 1st 5s, 1943 
Lincoln Pk. & Charlotte RR. 1st 5s, 1939 
Rochester & Pittsburgh RR. Ist 6s, 1921 

ia 4 * cons. 68, "22 


Central Ry. of New Jersey System. 


N.Y. & Long Breh. RR. gen. 48 & 5s, “41 
Wilkes-Barre & Scran. Ry. Ist 4148, 1938 


Chicago & North Western System. 
Collateral Trust 5s & 6s, 1929 
Connecticut Railway & Lighting Co. 
First Refunding 4%s, 1951 
Bridgeport Traction Co. Ist 5s, 1923 
Conn. Lighting & Power Co. Ist 5s, 1939 | 


Chic. & Western Indiana RR. Ist 6s, 1932 











Camb. & Penn. RR. Ist 5s, 1921 
Delaware & Hudson System. 


Rensselaer & Saratoga RR. 1st 7s, 1921 
Ticonderoga RR. Ist 6s, 1921 


Delaware Lackaw. & Western System. 
N.Y. Lack. & West. Ry. Ist 6s, 1921 





Det. & Tol. Shore Line RR. Ist 4s, 1953 
Duluth & Iron Range RR. Ist 5s, 1937 
Duluth Messabe & Northern Ry.— 

1st 62, ie 

Cons. 68, 1923 


Elgin Joliet & Eastern Ry. Ist 5s, 1941 
Erie Railroad!System. 

Cleve. & Mahoning Val. Ry. Ist 5s, 1938 

Goshen & Deckertown RR. Ist 6s, 1928 

Montgomery & Erie Ry. 1st 6s, 1926 

Sharon Ry. Ist 4s, 1919 





Genesee & Wyoming RR. Ist 5s, 1929 


Hocking Valley Railway Co. 
First Consolidated 444s, 1999 
Colum. & Hock. Val. RR. Ist ext. 48,1948 
Columbus & Toledo RR. Ist ext. 4s, 1955 


Illinois Central System. 
Chic. St. L. & New Orl. cons. 5s, 1951 
- aig “ Cons. 3s, 1951 
Louisville & Nashville. 
Atlanta Knoxv. & Cin. Div. Ist 4s, 1955 


Lake Shore & Mich. South. System. 
Kalam. Allegan & G. R. RR. Ist 5s, 1938 
Mahoning Coal RR. Ist 5s, 1934 

McKeesp. & Belle Vern. RR. 1st 6s, 1918 


Minneap. St. Paul & S S. M. System. 
Centra )Terminal Ry. Ist 4s, 1941 





Mobile & Ohio RR. Ist ext. 68, 1927 


New York Central System. 
N. Y. & Harlem RR. ref. 3s, 2000 
Beech Creek RR. Ist 48, 1936 


Northern Pacific System. 
St. Paul & Duluth Division 4s, 1996 
Pennsylvania System. 

Camden & Burl. Co. RR. Ist 48, 1927 
Delaware RR. gen. 4s, 1932 
Elmira & Williamspt. RR. lst 4s, 1950 
Erie & Pittsburgh RR. gen. 34s, 1940 
Little Miami RR. gen. 48, 1962 
Massillon & Cleveland RR. 1st 5s, 1920 
N. Y. Phila. & Norfolk RR. Ist 4s, 1939 
Ohio Connecting Ry. Ist 4s, 1943 
Pitts. Youngs. & Ash. RR. cons. 5s, 1927 

o oe “ gen. 4s, 1948 
Pitts. Wheel. & Ky. RR. cons. 6s, 1934 
Sham. Val. & Pottsville RR. lst 3s, °31 
West Jersey & Sea Shore RR.— 

Series A, B,C, D, Eand F 3s &4s,'36 


Raritan River RR. Ist 5s, 1939 


Reading System. 

Del. & Bound Brook RR. cons. 3%s, 1955 
East Pennsylvania RR. Ist 4s, 1958 
North Pennsylvania RR. Ist 4s, 1936 
Phila. Harrisburg & Pitts. RR. lst 5s, "25 
Phila. & Reading RR. Impt. 4s, 1947 

* ” “ Term. 5s, 1941 
Reading Belt RR. Ist 4s, 1950 
Sham. Sunb. & Lewisb. RR. Ist 4s, 1925 

Southern Pacific System. 

San Francisco Terminal 48, 1950 


Terminal Railway Assn. of St. Louis. 

Consolidated Mortgage 5s, 1944 

First Mortgage 4s, 1939 

General Refunding Mortgage 4s, 1953 

St. Louls Mer.Bdge.Term.Ry. Ist 5s, '30 

St. Louis Mer. Bdge. Co. Ist 6s, 1929 
Western Maryland System. 

Balt. & Cumb. Val. Ext. 1st 6s, 1931 





Equipment trust obligations 
invest not exceeding two per 
surplus therein): 

Baltimore & Ohio Railroad. 

Equip. trust of 1912 44s, serially to 1922 
Equip. trust of 1913 443s, serially to 1923 
Central Railroad of New Jerséy. 

feries G 445, sertally to 1926 
Minn. St. Paul & Sault Ste. Marie 
Series B 4s, serially to 1920 
Series C 4\4s, serially to 1921 
Series D 43s, serially to 1922 
Series E 44s, serially to 1923 


Balt. & Harrisburg Ry. Ist 5s, 1936 


as follows (savings banks may 
centum of their deposits and 


Lehigh Valley Railroad. 
Series J 448, serially to 1917 


Louisville & Nashville Railroad. 
Series A 5s, semi-annually to 1923 


New York Central Lines. 
Joint Equip. Trust— 
5s, serially, 1907 to 1922 
4s, serially, 1910 to 1925 
448, serially, 1912 to 1927 





Series F 5s, serially to 1923 
Series G 4s, serially to 1926 


44s, serially, 1913 to 1928 
4\6s, serially, 1918 to 1933. 


IBL& A. Equip. Trust 448, ser, '13 to °27 


Other securities in which banks may invest are classified 


as follows: 


Bonds of Street Railways in Conn. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 


Bristol & Plainv. Tram. Co. Ist 444s,1945 





Bonds of Water Cos. in Connecticut. | 
Savings banks may invest not exceed-| 
ing two per centum of their deposits and 
surplus therein. 
Bridgeport Hydraulic Co. 1st 4s, 1925 
= “notes 58 1920 
ct) 921 


5s, 1 
New Haven Water Co. deb. 48 1962 
bas - *lst 4s, 1945 | 

Also under Chapter 112 of the Public 
Acts of 1917 any bonds or interest-bear- 
ing obligations of the following water 
companies: 

Ansonia Water Co. 

Greenwich Water Co. 

Stamford Water Co. 

Torrington Water Co. 


Bonds of Telephone Cos. in Connec’t. 


ing two per centum of their deposits and 
surplus therein. 


So. New Eng. Telep. Co. Ist 5s, 1948 
Bonds of Telep. Cos. outside of Conn. 
Savings banks may invest not exceed. 
ing two per centum of their deposits and 
surplus therein. 
Amer. Tel. & Tel. Co. coll. trust 4s, 1929 
se “ aa coll. trust 5s, 1946 
N. Y. Telephone Co. Ist 4's, 1939 


Bonds of Gas and Electric Lighting 
Companies in Connecticut. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein: 
Bridgeport Gas Lt. Co. Ist 4s, 1952 
Werby Gas Co. Ist 4s, 1921 
Hartford City Gas Lt. Co. Ist 4s, ’35 
New Britain Gas Lt. Co. Ist 5s, 192 
Stamford Gas & Elec. Co. Ist 5s, '29 
- - . 2d 4s, 1929 
Union Ellectric Light & Power Co. 
Unionville 6s, 1944 








Savings banks may invest not exceed- 


Cnited {lluminating Co. Ist 4s, 1940 
Winsteed Gas Co. Ist M. 4s, 1920 


Canada (Dominion of).—A mount of Debenture Stock Sold. 
—The Minister of Finance advises us that the amount of 
5% 3-year debenture stock sold up to Nov. 3 for the purpose 
of purchasing war supplies was $10,168,000. 

War Savings Certificate Sale-—We are also advised that up 
to the same time $11,852,098 of the 3-year War-savings cer- 
tificates had been sold. These certificates yield 5.40% 


interest. V.105, p.97. 


ne | Loan.’’—Further 
Loan’”’ will be found in our edit 


particulars of the “Victory 
orial columns this week. 





y 


Massachusetts (State of).—Legal Invesiments for Savings 
Banks.—Since the list was issued in January last by the 
State Banking Department and published by us on Feb. 17 
(pages 677 and 678), showing the bonds and notes of rail- 
road, street railway and telephone companies which in the 
opinion of the Banking Department are legal investments 
for savings banks in Massachusetts, the following securities 
have been added: 


Maine Central System. 


West End Street Ry. Co. 
Somerset Ry. Consolidated 4s, 1950 


West End Street Ry. Co. deb. 5s, 1922 
West End Street Ry. Co. deb. 7s, 1920 


Chicago & Northwestern System. West End Street Ry. Co. deb. 7s, 1947 


Milw. Sparta & N. W. Ry. Ist 4s, 1947 Ra eR RE 
secures | Savings banks may also invest their 

New York Central System. | deposits in bonds of the city of Portland, 
Boston & Albany RR. Plan 5s, 1942 |Me., and the city of Erie, Pa. 

New York City.—Unpaid Special Franchise Tazes to Be 
Sued for by State.—The collection of special franchise taxes 
in New York City, some of which, it is said, have not been 
paid for more than fifteen years, is sought by the State 
through the office of Attorney-General Merton E. Lewis. 
With the approval of Governor Whitman, the Attorney-Gen- 
eral appointed Martin Saxe, who until recently was Chair- 
man of the State Tax Commission, as special counsel to 
prosecute the litigation. __ : 

According to Mr. Lewis, the back taxes which depend 
upon the determination of 256 proceedings now pending 
amount to upward of $25,000,00Q.upon assessed valuations 
of more than $1,350,000,000. He explained that although 

‘ . © me 
the assessments were made by the State Tax Commission, 
4 ‘ 
the collection of the taxes has been left to the Corporation 

‘ af Ty ° “ J 
Counsel of New York City, who, the Attorney-General 
says, has not the necessary office force for the work. That 
is the reason for the action by the State. Mr. Lewis said 
further that: 

The cases pending affect every taxpayer in the city. To the extent that 
the corporations assessed are successful in reducing these assessments, an 
additional burden will be cast upon the property owner. Of the 256 pend- 
ing actions, 57% are dormant. No apparent attempt has been made to 
dispose of them. They involve $16,000,000 in taxes. In eleven cases 
settlements have been agreed upon which will result in the payment of 


about $3,000,000 when the adjustments receive the formal confirmation 
of the Mayor and Comptroller. 


In 1915 Mayor Mitchel, Mr. Saxe and Egburt E. Wood- 
bury, who was Attorney-General at that time, discussed 
the situation, Mr. Lewis said, with representatives of the 
offices of the Comptroller and Corporation Counsel. Mr. 
Woodbury said he did not want to interfere with the city’s 
prerogative of protecting its interests, but was ready to give 
the fullest co-operation. 


After two years’ trial of the city’s choice of proseture. it is apparent, Mr. 
Lewis says, that not only must more forceful measures be taken at once, 
but also the services of experienced specialists must be retained to safe- 
guard the interests of the people and collect the just taxes. 


In our issue of May 5 last (page 1761) we referred to the 
report made public by City Comptroller Prendergast on 
May 1, dealing with the city’s experience in connection with 
the imposition of the special franchise tax. 

New York State Sues City for Escheated Estates.—Litigation 
has been instituted by Attorney-General Lewis, designed, it 
is said, to compel New York City to pay into the State Treas- 
ury $600,000, representing the escheated estates of persons 
who died without next of kin in the city during the last 77 
years. Demand for the transfer of this money was made 
last year, but the city officials declined to comply. 


Ohio (State of).—Official Vote on Prohibition Amend- 
ment.—Official returns show that the vote polled at the 
general election on Nov. 6 upon the proposed amendment to 
the constitution, providing for prohibition of the sale and 
manufacture for sale of intoxicating liquors as a beverage, was 
522,430 ‘for’ to 524,153 “against.” a majority of 1,723 
against prohibition. 'T'wo years ago the question was sub- 
mitted and received a vote of 484,969 ‘“‘for’” to 540,377 
“‘against.”’ 





—_ 


BOND CALLS AND REDEMPTIONS. 


Lexington Township, Lafayette County, Mo.——-Bond 
Call.—In furnishing us information for our “State and City”’ 
Section, the County Treasurer, Ike H. Noyes (P. O. Lex- 
ington), writes us that “the county has some $40,000 on 
hand belonging to Lexington Township and would be glad to 
take up bonds to that extent if same can be purchased.” 
The following is a description of the bonds now outstanding: 
Amount. 





Purpose. Date. Int .Rate Due. Option. 
$6,000__-Refunding-.-.-.----Aug. 1 1900 3%% Aug. 1 1920 Aug. 11915 
16,500-_- do ES Ce ae ae eS 
13,000-_- 6 SRS coe July 11910 4%% July 11930 July 1 1920 
13,000-- MD. o eshacensbaanl July 11910 44%% July 11930 July 1 1925 
10,000-_- eK -cetinwooaene uly 11910 4%% July 11930 ---------- 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. Council), Idaho.— BOND SALE.—Keeler 
Bros. of Denver were awarded on Oct. 16 the $100,000 10-20-yr. (opt.) 
road and bridge construction and maintenance bonds at 100.375 for 5s. 
Denom. $1,000. Date July 11917. Int. J. & J. 


ALTAMONT, Albany County, N. Y.—BONDS VOTED.—The question 
of issuing $48,000 sewer bonds carried, at a recent election. C.Martinis 
Village Clerk. 


ARCATA UNION HIGH SCHOOL DISTRICT, Humboldt County, 
Calif.—BOND OFFERING.—Proposals will be received until Nov. 20 
by Fred M. Kay, County Clerk (P. O. Eureka), for $60,000 5% 4-23-year 
serial building bonds recently voted. 


ARKABUTLA CREEK DRAINAGE DISTRICTX(P. O. Senatobis), 
Tate County, Miss.—BOND SALE.—The Mercantile Trust Co. of St. 
Louis have been awarded $85,000 54 % drainage system bonds. Denom. 
rye 6 $1,000. Date Jan. 11917. Int. M. & N. Due serially from 

yrs. 
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ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
On§Nov. 12 the $5,000 5% 24-year average ditch-improvement bonds (V. 
105, p. 1819) were awarded to the First National Bank of Jefferson. 

ATCHINSON SCHOOL DISTRIC"™ (P. O. Atchinson), Atchinson 
County, Kans.—BOND SALE.—The district has disposed of an issue of 


$24.000 444% refunding bonds. Int. J. & J. Due Jan. 1 1924, subject 
to call after 3 yrs. \ 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—On Nov. 6 an issue of $25,000 444% bridge bonds was awarded to John 


Taylor and Walter Nugent, 1 investors at par. Denom. $1,250. 
Date Nov. 61917 Int. semi-ann. 


BEAUREGARD PARISH SCHOOL DISTRICT NO. 9 (P. O. De 
Ridder), La.—BOND OFFERING.—Sealed bids will be received until 
0 a. m. Dec. 7 by L. D. McCollister, Supt. & Sec. Parish School Board, 


for $70,000 5% building bonds recently voted. Denom. $500. Cert. 
check for $250 required. 


BERGEN COUNTY (P. O. Hackensack), N. J.—NOTE OFFERING.— 
Additional information is at hand relative to the offering on Nov. 21 of an 
e of tax anticipation notes not to exceed $850,000—V. 105, p. 1913. 
Sealed proposals will be received until 12 m. on that day by Jos. A. Brohel, 
Co. Collector. Date Nov. 23 1917. Due Dec. 31 1917. Cert. check 
on an incorporated bank or trust company for 2% of the amount of bonds 
bid for payable to the above Co. Collector required. 


BIENVILLE PARISH (P. O. Arcadia), La.—BONDS NOT SOLD.— 
Up to Oct. 31 no sale h been made of the $65,000 5% 1-26-yr. serial 
coupon tax-free Road District No. 2 road construction bonds offered on 
-April 2.—V. 104, p. 1074. 

BIG STONE COUNTY (P. O. Ortonville), Minn.—BOND OFFERING. 
—Proposals will be received until 10 a. m. Nov. 20 by A. V. Randall Co. 
Aud., for $25,290 5% ditch construction bonds. Denom. $500, or $1,000. 
Int. semi-annual. A deposit of 5% of amount of bid required. Bonded 
debt, including this issue, Nov. 3 1917, $177,790; drainage bonds included, 
$141,790. Floating debt $21,224. Sinking fund $7,000. 





Assess. val. 
1916, a rage pa real estate $5,863,052; personal prop. $973,970; moneys 
and credits (add’l) $601,370. Total actual value (est.) $15,000,000. 


BOISE CITY, Ada County, Idaho.—BOND SALE.—On Nov. 6 the 
$1,878.20 1-10-yr. serial coupon Local Light Impt. Dist. No. 2 bonds— 
V. 105, p. 1546—were awarded to Jno. B. Cruzen for $1,893.20 (100.798) 


and int. as 6s. Purchaser to furnish blank bonds. There were no other 
bidders. 


BOWLING GREEN, Woecd County, Ohio.—BOND SALE.—Three 
issues of 5% street paving bonds, aggregating $12,041, have been awarded 


to the Commercial Banking Company at par and int. Date Sept. 1 1917. 
Int. M. & S. Due Sept. 1 1927. 


BRATENAHL, Cuyahoga County, Ohio.—BOND OFFERING.— 
C.A. Neff, Vil. Clerk, will receive bids until 12 m. Dec. 5 for $20,000 5% 
20-year town-hall impt. bonds. Auth. Sec. 3939, Gen. Code. Denom. 
$1,000. Date Nov .10 1917. Int. semi-ann. Cert. check on some sol- 
vent bank in Cleveland for 2% of the amount of bonds bid for required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 


BRIGHAM, Boxelder County, Utah.—BONDS TO BE OFFERED 
SHORTLY .—This city will offer for sale in about 30 days the $80,000 6% 


10-20-yr. (opt.) coupon water-works ext. bonds authorized by vote of 151 
to 7 at an election held Oct. 18. 


BRILLIANT SCHOOL DISTRICT (P. O. Brilliant), Jefferson Co., 
Ohio.—BONDS VOTED.—An issue of $9,000 school bonds was voted 


at_an election held Nov. 6. Mr. J. E. Scamahorn is Clerk, Board of 
Education. 


BROADWATER COUNTY SCHOOL DISTRICT NO. 33, Mont.— 
BOND OFFERING.—Bids will be received at once by A. F. Eckenbeck, 
Dist. Clerk (care Three Forks Land Co., Three Forks), for $2,000 6% 
10-20-year (opt.) building bonds. 


BROWNWOOD, Brown County, Tex.—DECSCNIPTION OF BONDS. 
—The $15,000 5% 20-40-year (opt.) building bonds awarded on April 23 
to the United Savings Bank of Detroit at 102.70 (V. 104, p. 1928), are in 
the denom. of $1,000 and dated May 11917. Int. M.&N. The sale of 


these bonds was erroneously reported in V. 104, p. 1928, under the head of 
Brownwood School District. 


BUCK CREEK SCHOOL TOWNSHIP, Hancock County, Ind.— 
BOND OFFERING.—Proposals will be received until 2 p. m. Dec. 3 by 
William Humfleet, Twp. Trustee (P. O. Mt. Comfort RR. No. 1) for 
$9,700 434% school bonds. Denoms. 28 for $3.20 and 2 for $370. ate 
April 23 1917. Prin. and semi-ann. int. (J. & J.) payable at the Mohawk 
Bank, Mohawk. Due $320 each six montns from yan. 15 1918 to July 15 
1931 incl. and $740 Apr. 15 1932. Purchaser to pay accrued int. 


BULLARD INDEPENDENT SCHOOL DISTRICT (P. O. Bullard), 
Smith County, Tex.—BOND OF FERING.—Proposals will be received 
until Jan. 1 1918 by J. A. Woodford, Becretary oard of Education, for 
$10,090 5% 10-40-year (opt.) registered school-building bonds. Denom. 
$1,009. Date about Jan. 1 1918. Certified check for 1%, payable to the 


above Secretary, required. This district has no indebtedness. Assessed 
valuation, $320,000. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Further de- 
tails are at hand relative to the offering on Dec. 3 of the following 5% 
coupon bonds (V. 105, p. 1913): 
$70,000 storm sewer construction bonds. Due $10,000 yearly on Sept. 1 

from 1931 to 1937, inclusive. 
2,000 auditorium bonds. Due Sept. 1 1927. 

Proposals for these bonds will be received until 12 m. on that day by 
Samuel E. Barr, City Auditor. Denom. $1,000. Date Sept. 1 1917. 
Interest semi-annual. Certified check on some solvent bank in Canton for 
5% of the amount of bonds bid for required. Bonds to be delivered and 
paid for within ten days from time of award. Purchaser to pay accrued 
interest. Financial statement as of Jan. 1 1917: General, $2,436,462; 
assessment, $1,224,300; water, $522,900: cash and investments in sinking 
fund, $203,814; water sinking fund, $23,306; assessed valuation, $100,452,- 
930; actual (estimated), $120,000,000. tose 

CAPE MAY COUNTY (P. O. Cape May), N. J.—BOND SALE.—On 
Nov. 8 the $22,000 5% coupon road impt. bonds—V. 105, p. 1546— were 


awarded to the First National Bank of Ocean City at 102.125 and int. 
Other bidders were: 


OR TR EEN a a eee ee ae ee eee $22,175 
as Cr ee ae OS 0 oe a a ss oceania 22,125 


CARMICHAEL IRRIGATION DISTRICT, Sacramento County, 
Calif.—BOND OFFER!ING.—Proposals will be received until 10 a. m. 
Nov. 24 by C. L. Warren, Secy. Board of Directors (P. O. Fairoaks), it is 
stated. for $25.200 6% gold coupon irrigation system construction bonds. 
Denoms. (48) $500, (12) $100. Due 5,400 in 22 years, $6,300 in 23 and 
24 years. and $7,200 in 25 years from date of issue. Certified check for 
10% of the par value of the bonds, payable to the ‘‘District,’’ required. 

CASS COUNTY (P. O. Logansport), Ind.—BONDS NOT SOLD.—No 
bids were received for the $3,803.60 5% 10-yr. ditch bonds offered on Nov. 
10.—V. 105, p. 1729. 

CASS COUNTY (P. O. Walker), Minn.—BOND SALE.—On Oct. 9 
$104,500 6% ditch-construction bonds were awarded to the Capital Trust 
& Savings Bank of St. Paul for $105,230, equal to 100.698. Denoms. 
$1,000 and $500. Date Oct. 11917. Int. A. & O. Due serially Oct. 1 
from 1921 to 1935, inclusive. 


CHARLESTON, TALLAHATCHIE COUNTY, Miss.—DESCRIP- 
TION OF BONDS.—The $13,500 water works plant bonds awarded on Oct. 
9 to the Bank of Commerce & Trust Co., of Memphis, at par and int. for 
6—V. 105, p. 1913—are in the denom. of $500 and dated Nov. 1 1917 
Int. M.& N. Due serially from 1919 to 1928. 

CHOUTEAU COUNTY SCHOOL DISTRICT (NO. 83, Mont.—BOND 
SALE.—-Wells & Dickey & Co. of St. Paul were awarded on Aug. 22 $2,400 
6% 7-15-yr. (opt) building bonds at 105 and int. Denom. $400. Date 
Aug. 11917. Int. F. & A. 

CLARKSDALE, Coahoma County, Miss.—BONDS NOT SOLD.— 
No sale was made of the $100,000 5% 5-24-yr. serial coupon municipal 
railroad building bonds offered Nov. 6.—V. 105, p. 1635. 
te CLEVELAND, Ohio.—BOND SALES.—The following bonds, aggre- 
gatin $6.651,200, a large portion of which was previously repented sold in 

a 


hese columns, were issued by the City of Cleveland from Jan. 15 up to 
andgincluding Nov. 5 1917: 








Date of Name of Amount Price Int. 
Purchase. Purchaser. of Issue. Paid. Rate. Maturity. 
(J. S. Bache & Co. [ 


Jan. 15, Farson, Son & Co_{ Grade crossing. $600,000 109.057 44% Oct. 1 1917-66 
|Cummings, Prud-| 
den & Co 


Purpose. 


iicis aepesckc ta eccnrig th os ok Water-works.. 500,000 103.54 4% Dec. 1 1917-66 
Farson, Son & Co_.Lake Erie pur. 400,000 101.30 4% Oct. 1 1917-23 
Spitzer,Rorick&Co.City’s por.st.im 500,000 103.89 4% Mar. 1 1918-67 
F.L. Fuller & Co__Fire departm’t. 100,000 102.272 4% Oct. 1 1917-36 
Harris,Forbes&Co.{Tuberc. hosp’l. 100,000 102.141 4% Oct. 1 1917-41 
Remick, Hodges. .{Cuya.Riv.purif 600,000 101.051 4% Oct. 1 1917-23 
National City Co. | Electric light_. 700,000 102.461 4% Feb. 1 1922-44 
Estabrook & Co__|Waterfund.dt. 500,000 102.211 4% Apr. 1 1918-42 
R. W. Pressprich{City’s portion\1,000,000 102.133 4% Mar. 1 1918-37 

O..4054540en \ street impt-/ 
April 1/Bd. of Ed. Sk. Fd__Street imp. ass’t 258,000 Par 5 Nov.1 1921 
to {Sink. Fund Comm_Street imp.ass’t 129,000 Par 5 Nov.1 1917 

June 5| Indus. Comm. of O.Street imp.ass’t 90,000 Par 5 WNov.1 1918-20 
(Indus. Comm. of O.Street imp.ass’t 684,000 Par 5 Nov. 1 1918-20 

May 5 Sink. Fund Comm City’s por.st.im 7,000 Par 4% Mar.1 1918-24 

May 5 do do Lower W.3d St. 

Wreege....... 34,000 Par 4% Apr. 1 1927 

June 13 do do St. impt. ass’t. 20,200 Par 5 £Nov.1 1917-26 

Sept. 13 do do Public hall._.. 20,000 Par 4% June 1 1967 

Sept. 14 The Altenheim (pri- 

vate sale) _..._. Public hall__.. 20,000 Par 4% June 1 1967 

Sept. 14 The Altenheim (pri- 

vate sale) _._._.- Street opening- 8,000 Par 4 June 1 1928-35 
Aug. 31/{PearlSt.S. & T.Co.) 
to {Peop. Sav. Bk. Co_}Park .....-.- 30,000 Par 41% June 1 1918-32 


Sept. 14| ForestCityS.&TCo. | 

(The Altenheim_ --__} 
Aug. 20/Blake Bros__-. - Street improv’t 

\Stacy & + a assessment... 230,000 100.691 5 M&N 1 '18-’22 
Sept. 15 Sink. Fund Comm _Clark Ave. bdge. 35,000 Par 41% Oct. 1 1957-58 
Oct. 26 Guardian Sav. & Tr. 


Co. (private sale) Park .....--..- 26,000 Par 4% June 1 1918-30 
Nov. 5 C.E.Denison & Co. 
(privale sale)... Public hall_..-. 10,000 Par 4% June 1 1967 


CLEVELAND, Ohio.—BONDS VOTED.—The question of iss 


uing 
$1,000,000 hospital and $3,000,000 sewer bonds carried at the election 
held Nov. 6.—V. 105, p. 1438. 


CLIFTONVILLE CONSOLIDATED SCHOOL DISTRICT, Noxubee 
County, Miss.—BOND SALE.—On Nov. 6 the $3,000 6% coupon build- 
ing bonds (V. 105, p. 1819) were awarded to Mrs. L. M. Binion of Macon, 
Miss., at parandint. Purchaser to pay cost of preparation of bonds. 


COATESVILLE, Pa.—BONDS VOTED.—The proposition to issue 
$75,000 Gibbons Run impt., $60,000 Rock Run water-works filtration 


»xlant and $50,000 sewerage bonds carred at the election held Nov. 6. 
. 105, p. 624. 


COLUMBUS GROVE, Putnam County, Ohio.—BOND SALE.—On 
Nov. 9 the three issues of 4% % 5-yr. refunding bonds aggregating $5 ,350— 
V. 105, p. 1729—were awarded to the Peoples Bank Co. of Columbus at 
par and int. There were no other bidders. 


CONCORD, Cabarrus County, No. Caro.—BOND SALE.—We are 
advised that this city has sold an issue of $27,000 6% refunding bonds. 

COOK COUNTY (P. O. Chicago), I1l.—BONDS VOTED.—The ques- 
tion of issuing $1,000,000 road bonds carried, it is stated, at the election 
held Nov. 6.—V. 105, P; 1635. 

BONDS DEFEATED.—On the same day the $1,000,000 hospital, 
$1,000,000 pathological laboratory and $3,000,000 county jail nds 
propositions were defeated. 

COPPERHILL, Polk County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 7 p.m. Dec. 1 by J. L. Panter, Mayor pro tem., 
for $10,000 6% 30-year coupon water works and sewer bonds (immediate 
sale of only $8,000). Auth. Chap. 93, Act of Gen’! Assenbly of Tenn. of 
1913. Date Nov. 1 1917. Prin. and annual int. payable at the Nat. 
City Bank, N. Y. Due Nov. 1 1947. Cert. check for $500, payable to 
the ‘‘City’’, required. 

COUNCIL GROVE, Morris County, Kans.—BOND SALE.—D. E. 
Dunne & Co. of Wichita have been awarded an issue of $36,000 street 
improvement bonds. H. W. Craven is City Clerk. 

CUBA, Republic County, Kans.—BONDS VOTED.—The question 
of issuing $10,000 5% electric light bonds carried by a vote of 113 to 29 
at an election held Nov. 9. Due one-tenth yearly. 


DADE COUNTY (P. O. Miami), Fla.—BOND OFFERING.—Fruther 
details are at hand relative to the offering on Nov. 20 of the $140,000 6% 
Special Road and Bridge Dist. No. 3 road and bridge building bon 
(V. 105, p. 1820). Proposals for these bonds will be received on or before 
10 a. m. on that day by Ben Shepard, Clerk Bd. of County Commrs. 
Auth. Chap. 6208, Acts of 1911, and amendments of 1915; also vote of 
92 to 34 at an election held Aug. 11. Date July 11917. Prin. and semi- 
annual int. (J. & J.) payable at the United States Mtge. & Trust Co. of 
N.Y. Due on July 1 as follows: $2,000, 1920; $3,000, 1921; $4,000, 1922, 
1923, 1924 and 1925; $6,000, 1926 and 1927; $7,000, 1928, 1929 and 1930; 
$8,000, 1931; $10,000, 1932, 1933 and 1934; $16,000, 1935, 1936 and 1937. 
Cert. check on a responsible banking house or trust company for 2% of 
amount of bid, payable to the Chairman Bd. of Co. Commrs., required. 
Purchaser to pay accrued int. The purchaser will be furnished with an 
opinion of John C. Thomson of N. Y. City as to the validity of the issue. 
Delivery will be made either at the office of the United States Mtge. & Trust 
Co. or in the city of Miami. The bonds will be prepared under the super- 
vision of the United States Mtge. & Trust Co., which will certify to the 
genuineness of the signatures of the officials signing the bonds and the seal 
impressed thereon. Dist. No. 3 has no bonded debt. Assess. val. (real 
and personal property) 1917, $1,500,000; est. actual val., $7,500,000. 

DARLINGTON, Darlington County, Sd. Caro.—BOND SALE.— 
The Bank of Darlington was awarded in August $50,000 1-25-yr. serial 
coupon street improvement bonds at 100.50 for 54s. Denom. $1,000. 
Int. J. & J. Due $2,000 yrly. for 25 yrs. Using newspaper reports we 
erroneously stated in V. 105, p. 1913 that the bonds were sold at par for 
5s. 

DAYTON, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Dec. 12 by Hugh E. Wall, City Accountant for the following 
5% coupon paving bonds: 
$35,400 Grand Ave. paving bonds. Denoms. 36 for $1,000 and 1 for $400. 

Date Aug. 1917. Due $3,000 yrly. on Aug. 1 from 1918 to 
1921 incl., $4,000 yrly. on Aug. 1 from 1922 to 1926 incl. and 
$4,400 Aug. 1 1927. 

15,400 Keowee Street paving bonds. Denoms. 15 for $1,000 and 1 for 
$400. Date Sept. 1 1917. Due $1,000 yrly. on Sept. 1 from 
1918 to 1922 incl., $30 on Sept. 1 from 1923 to 1926 

incl. and $2,400 Sept. 1 - 
24,500 Keowee Street Aa bonds. Denoms. 24 for $1,000 and 1 for 
500. Date Sept. 1 1917. Due $2,000 yrly. on Sept. 1 from 
1918 to 1923 incl., oe yrly. on Sept. 1 from 1924 to 1926 incl. 
1927. 


and $3,500 Sept. 1 
19,000 Leo Street saving bonds. Denom. $1,000. Date Sept. 1 1917. 
ae Shae, Sept. 1 1918 and $2,000 yrly. on Sept. 1 from 1919 
to 1927 incl. 

Prin. pF if, int. payable in New York City. Cert. check on a 
solvent national bank for 5% the amount of bonds bid for payable to the 
above City Accountant required. The approving opinion of Squire, 
Sanders & Dempsey of Cleveland will be furnished purchaser. Below is 
a financial statement of the city for Nov. 1 1917: 





Total general bonds outstanding -------------------------.-- $7,356,280 
les bonds issued prior to April 28 1902....--------- $740,000 
Less bonds issued by vote of the people__---..-.-.-- 1,669,000 


, 9, 
Less Flood Emergency bonds March and April 1913. 1,203,000 


Less water works bomds (being paid out of carnings Of |» aoe 
———————-$4 689 ,000 
lose pmannt of cieising fund. 25-->--7~0-27-o~cnerece sone = SEE 
Water works bonds included in total_.....-...----..---.-.-- $2,153,355 
General bonds outstanding-----.-.-------.------.-- $1,828,100 


Special assessment bonds outstanding --....-..-.... 1,222,875 


tanding 
Assessed valuation 1916-1917, $178,831,930; tax rate (per $1,000) 
1917-18, $15 60. 
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DEMOPOLIS, Marengo County, Ala.—BOND SALE.—Sidney Spitzer 
& Co. of Toiedo have been awarded at par the $25,000 6% 10-year funding 
bonds recently voted. V.105, p. 1913. W.A. Smith is City Clerk. 


DETROIT, Mich. BOND OFFERING.—Bids will be received by the 
City Controller, it is stated, until 11 a. m. Nov. 20 for $615,000 4% public 
sewer bonds. Date Dec. 1 1917. Int. semi-annually Due in 30 years. 


DRUMMOND, Fremont County, Idaho.—BOND SALE.—Keeler 


Bros. of Denver were awarded on Sept. 24 $7,000 6% 10-20-yr. (opt.) 
nt. 


: i ee bonds at 90. Denom. $1,000. Date Sept. 1 1917. 
YT TP 


EAST LIVERPOOL SCHOOL DISTRICT (P. O. East Liverpool), 
Columbiana County, Ohio.—BONDS VOTED.—By a vote of 2,267 
to 1470 the question of issuing $75,000 school bldg. bonds carried at the 
election held Nov. 6.—V. 105, p. 732. 


EL CAJON, San Diego County, Calif.—BONDS VOTED.—This 
lace at a recent election authorized, it is stated, the issuance of $7,000 
ighway paving bonds by a vote of 88 to 3. 


ELDORADO, Butler County, Kans.—BOND SALE.—We are advised 
that an issue of $20,000 filtration plant bonds has been sold to local ins 
vestors. 


EL SEGUNDO, Los Angeles County, Calif.—BOND OFF ERING.— 
Victor D. McCarthy, City Clerk, will receive bids until 8 p. m. Nov. 21 
for the $54,000 5%% gold municipal improvement bonds voted Oct. 1. 
Denom. $500. Date Dec. 1 1917. Prin. and semi-ann. int. (J. & D.) 
a ed at the City Treas. office, or, at the option of the holder, at the 
iscal agency of the city in N. Y. Due $2,500 yrly. Dec. 1 from 1918 to 
1929, incl., and $3,000 yrly. Dec. 1 from 1930 to 1937, incl. Cert. check 
for $500 required. No check required from State of California. ‘The 
proceedings leading up to the issuance of these bonds were conducted 
under the supervision of Mason & Locke, attorneys at law, and their 
approving opinion will be given to the purchaser. This city has no bonded 
debt. Assessed value of real estate and personal property, 1917, $5,356,- 
560. Official circular states that there is no controversy or litigation pend- 
ing or threatened offecting the corporate existence or the boundaries of 
the municipality or the title of its officials to their respective offices, 
or the validity of these bonds, also that there has never been any default 
in the payment of any bonds or interest. The above bonds were offered 
without success as 5s on Oct. 31.—V. 105, p. 1729. 


ESSEX COUNTY (P. O. Salem), Mass.—BOND OFFERING.—Repo ts 
state that the Co. Treas. will receive bids until 12 m. Nov. 19 for $24,000 
4034 Street bonds. Date Nov. 11917. Due $4,000 yrly. from 1918 to 

23 incl. 


FILLMORE, Ventura County, Calif.—BONDS VOTED.—By a vote 
of 210 to 25 the question of issuing the $60,000 6% 40-yr. serial municipal 


Waser rorks system bonds—V. 105, p. 1636—carried at the election held 
ov. 6. 





FINDLAY, Hancock County, Ohio.—BONDS NOT SOLD.—No bids 
were received, it is stated, for the nine issues of 5% street paving bonds 
aggregating $71,871 offered on Nov. 12.—V. 105, p. 1820. 

FRANKLIN COUNTY (P. O. Ottawa), Kans.—DESCRIPTION OF 
BONDS .—The $26,000 44%% refunding bonds awarded on June 23 at par 
to the Central Nat. Bank of Topeka—V. 105, p. 1913—are in the denom. 
of $1,000 and dated July 11917. Int. J. & J. Due $2,000 yrly. July 1 
from 1918 to 1930, incl. 


GALION CITY SCHOOL DISTRICT (P. O. Galion), Crawford 





pe eeeyy oN Ohio.—BOND SALE.—On Nov. 12 the $55,000 5% coupon 
school nds—V. 105, p. 1820—were awarded to the First Nat'l Bank of 
Galion at101.37 and int. Other bidders were: 


R. Kleybolte & Co., Cin__._$55.678|Otis & Co., Cleveland_----- $55,070 


GLENDALE, Maricopa County, Ariz.—PRICE PAID FOR BONDS.— 
The price paid for the $50,000 6% 30-yr. gold coupon sewer-system bonds 
awarded on Oct. 22 to Sweet, Causey, Foster & Co., and James N. 
Wright & Co. of Denver—V. 105, p. 1914—was 101 and accrued interest. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BONDS NOT 
SOLD.—SALE POSTPONED.—AII bids received for the $427,500 coupon 
Lyndal Ave. bridge bonds offered on Nov. 12—V. 105. p. 1016—were 
rejected. The sale of these bonds has been indefinitely postponed. 


HOLGATE, Henry County, Ohio.—BONDS VOTED.—An issue of 
$4,351 deficiency bonds was voted at the election held Nov. 6. V.105, p. 


HUDSON, Summit County, Ohio.—BONDS NOT SOLD.—No award 


was made of the $1,100 5% 11-year street-impt. bonds offered on Nov. 5. 
V. 105, p. 1637. roe ’ id 


IRWIN CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Irwin), Shelby County, Iowa.—BOND OFFERING.— Peter 
Steenhusen, Sec. Board of Education, will receive bids at once for $19,000 
5% 20-year school house completion bonds. Int. J. & D. at the office of 
Geo. M. Bechtel & Co. of Davenport. Due 1937. 


JACKSON, Butts County, Ga.—NO ACTION YET TAKEN.— 
J. A. MeMichall, City Clerk, advises us that no action has yet been taken 
towards the offering of the $22,000 high-school bonds recently voted. 


.: 104, p. 681), as the validity of the issue is now being contested in the 
upreme Court. 


JACKSON, Jackson County, Mich.—BONDS VOTED.—The question 
of issuing $70,000 water-works bonds carried at an election held Nov. 6. 
C. H. Vedder is City Clerk. 


JACKSON PARISH SCHOOL DISTRICT NO. 25 (P. O. Jonesboro), 
La.—BONDS NOT SOLD.—No sale has yet been made of the $7,000 5% 
1-20-yr. serial school bonds offered on Sept. 7. Denom. $100. Date 


Aug. 6 1917. Int. F. & A. R. L. Dickerson, Supt. of Parish School 
Board. 


JASPER COUNTY (P. O. Renssalaer), Ind.—BOND OFFERING.— 
Proposals will be received until 1 p. m Nov. 22 by Charles V. May, Co. 
Treas., for the following 414 % road bonds: 
$12,400 road-impt. bonds. Denom. $620. 

14.600 road-const. bonds. _Denom. $730. 

Date Nov. 15 1917. Int. M. & N. Due one bond of each issue each 

six months from May 15 1919 to Nov. 15 1928, incl. 


JEFFERSON COUNTY (P. O. Dandrige), Tenn.—DESCRIPTION OF 
BONDS.—The $200,000 5% road bonds awarded on April 4 to the Mer- 
cantile-Union Trust Co. of Jackson at par—V. 105, p. got ere in the 


denom. of $500 and dated April . Int. A. il 
from 1918 to 1947. pril 1 1917. Int. A Due serially 


JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria 

ounty, Pa.—BOND OFFERING.—Chas. H. Meyer Sec. of School 
Board. will receive bids it is stated until 7:30 p. m. Dec. 17 for $400,000 
44% school bonds. Int. semi-ann. Cert. check for $500 required. 


KENMORE, Summit County. Ohio.—BOND SALE.—On Nov. 10 
the $12.000 5%% 26-28-yr. serial coupon bldg. bonds—V. 105. p. 1820— 
were Swarded to J.C. Mayer & Co. of Cincinnati at 105.50 andint. Other 
Sidney, Spitzer & Co.,Tol.$12,651 96|A. E. Aub & Co., Cin____$12.435 00 
Seasongood & Maver Cin. 12,612 00|W. L. Slayton & Co., Tol. 12,385 20 
Otis & Co., Cleveland____ 12.500 00| Spitzer, Rorick & Co., Tol. 12'375 00 
Graves & Blanchet, Tol__ 12,483 60| Weil, Roth & Co., Cin___ 12,275 00 


KENMORE VILLAGE SCHOOL DISTRICT (P. O. Kenmore) Sum- 
mit County Ohio.—BOND OFFERING.—Ira W. Fiscus, Clerk, Bd. of 
Ed. will receive bids until 12 mDec. 10 for $142,000 5% school bidg. 
bonds Denom. 1.000 Date day of sale. Int (A. & O.) payable at the office 
of the Bd. of Ed. Due 26,000 on Oct. 1, 1941 and 1942, 25 
on Oct. 1 from 1943 to 1945 incl. and $15,000 Oct. 1 1946. 
or surety bond for 5% of the amount of bonds bid for required. 


LA CROSSE, La Crosse County, Wise.—BOND SALE.—Local in- 
vestors have been awarded three issues of 5% street-impt. assessment 


,000 yearly 
Cert. check 


bonds 
aggregating $22,000. Denoms. ($8,860 issue) $443, ($6,680 i i 
and ($6,460 issue) $323. Date on 15 1917, S 4 5 — P pants 


t.A.&O 
of each issue yearly Oct. 15 from 1918 to 1927 incl. 


LAKEWOOD, Cuyahoga County, Ohio.—BONDS VOTED.—The 
question of issuing $500,000 repaving and $300 : 
an election held Nov. 6.—B. M. Cook pry Bar tege eae pears 





LANSFORD, Carbon County, Pa.—BONDS VOTED.—The issuance 
of $50,000 44%% 10-30-year (opt.) park, sewer, street-impt. and funding 


bonds carried at an election held Nov. 6. 
LARIMER COUNTY SCHOOL DISTRICT NO. 5 <P. O. Fort 
Collins), Colo.— BOND SALE.—On Oct. 24 the $20,000 5% 10-20-yr. 


(opt.) building bonds—V. 105, p. 1637—-were awarded to Henry Wilcox 
& Son of Denver ar 100.56. Denom. $1,000. Date Mar. 1 1918. Int. 
M.& S. Due Mar. 1 1938, subject to call after Mar. 1 1928. 


LAWRENCEBURG, Anderson County, Ky.—BONDS VOTED.— 
The question of issuing $15,000 filtration plant bonds carried at the election 
held Nov. 6. These bonds will not be issued before next spring. OC. A 
Leuthers is City Clerk. 


LEBANON VILLAGE SCHOOL DISTRICT (P. O. Lebanon), War- 
ren County, Ohio.—BOND OFFERING.—Sealed proposals will be re- 
ceived until 12 m. Dec. 7 by W. Chester Maple, Clerk Bd. of Ed., for $35,- 
000 5% coupon high-school bonds. Auth. Secs. 7625, 7626 and 7627, 
Gen. Code. Denom. $500. Date Dec. 1 1917. Int. M. & S. Due 
$500 each six months from Mar. 1 1919 to Sept. 1 1921 incl., and $500 on 
Mar. 1 and $1,000 on Sept. 1 from 1922 to 1942 incl. Cetr. check for 
$1,000, payable to the Bd. of Ed., required. Bids must be unconditional. 
Bonds to be delivered and paid for within 10 days from time of award. 


LEWISBURG (BOROUGH), Union County, Pa.—BONDS_ DE- 
FEATED.—The question of issuing $25,000 sewage disposal bonds failed 
to carry at an election held Nov. 6—V. 105, p. 1017. The vote cast was 
45 “‘for’’ and 323 ‘“‘against.”’ 


LINCOLN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Troy), 
Mont.—BOND SALE.—The State Board of Land Commissioners has been 
awarded $18,000 building bonds at par for 5s. 


LONDON, Madison County, Ohio.—BONDS DEFEATED.—The; 
issuance of $30,000 street impt. bonds was defeated at an election held 
Nov. 6. 

LOUDON COUNTY (P. O. Loudon), Tenn.—BOND SALE.—We 
are informed that this county has sold the $30,000 bonds authorized by the 
County Court on April 2, $20,000 to build a school at Loudon and $10,000 
to build a school at Lenoir Ctiy. V. 104, p. 1413. 


LOUISBURG, Franklin County, No. Caro.—BOND SALE.—John 
Nuveen & Co. of Chicago were awarded on Aug. 17 the $15,000 6% 7- yr. 
aver. funding bonds—V. 105, p. 414. Date July 11917. Int. J. & J. 
Due $1,000 yearly Jan. 1 from 1919 to 1943, incl. 


LOWELL, Middlesex County, Mass.—BOND OFFERING.—Fred H. 
Rourke, City Treas. will receive bids until 10 a. m. Nov. 19 for the follow 
ing 4% % coupon tax free bonds: 
$24,000 hospital bonds. Due $2,000 yrly. on Nov. 1 from 1918 to 1921 
incl. and $1,000 yrly. on Nov. 1 from 1922 to 1937 incl. 

15,000 sewer bonds. Due $1,000 yrly. on Nov. 1 from 1918 to 1932 incl. 

Denom. $1,000. Date Nov. 1 1917. Principal. and semi-ann. int. 
(M. & N.) payable at the First Nat. Bank, Boston. These bonds are 
engraved under the supervision of an certified as to genuineness by the 
First Nat. Bank of Boston and their legality will be approved by Storey, 
Thorndike, Palmer & Dodge of Boston whose opinion will be furnished 
omg Bonds to be delivered Nov. 21 1917 at the First Nat. Bank, 
3oston. Total bonded debt (incl. these issues) Nov. 7 1917. $4,861,232 
assess. valuation 1916, $94,503,423. 


LOWELL GRADED SCHOOL DISTRICT NO. 1 (P. O. Lowell), 
Gaston County, No. Caro.—BOND SALE.—On Oct. 10 $25,000 54% 
20-year school building and equipment bonds were awarded to Com- 
mings, Prudden & Co., Toledo, and Bray Bros. of Greensboro at par. 
Denom. $1,000. Date Oct. 10 1917. Int. A. & O. We were first ad- 
vised that these bonds were issued by Gastonia Graded School Dist. No. 1. 
See V. 105, p. 1820. 


McCLAIN COUNTY (P. O. Purcell), Okla.—BONDS DEFEATED .— 
By a vote of 16 ‘‘for’’ to 29 ‘“‘against,’’ the question of issuing $15,000 6% 
road bonds was defeated at a recent election. 


MADILL, Marshall County, Okla.—BOND SALE —W A Brooks of 
Oklahoma City was awarded on Oct. 27 $65,000 water-works bonds. 

An issue of $75,000 water-works bonds was reported sold on Feb. 27 
to W. A. Brooks.—V. 104, p. 1413. 


MANATEE COUNTY (P. O. Bradentown), Fla.—BONDS VOTED.— 
By a vote of 119 to 27 the proposition to issue $200,000 6% road and bridge 
construction bonds carried at an election held in Commissioner's Dist. 
No. 2 on Nov. 6. Date Jan. 1 1918. Due $40,000 Jan. 1 1928, 1933, 
1938, 1943 and 1948. Wm. M. Taylor is Clerk Bd. of Co. Commrs. 


MANGUM CONSOLIDATED SCHOOL DISTRICT NO. 3 (P. O. 
Mangum), Greer County, Okla.—BOND SALE.—Robinson & Taylor 
of Oklahoma City have been awarded an issue of $12,000 6% 20-year 
building bonds at 103. Date Aug.11917. Int. annually. 


MANHATTAN, Riley County, Kans.—BOND SALE.—The First Nat. 
Bank of Manhattan has been awarded $11,558 80 444% 10-30-yr. (opt.) 
storm sewer bonds at par. Denom. $500. Date Aug. 11917. Int. F. & 

Due Aug. 1 1947, optional after Aug. 1 1927. 


MARSHALL SCHOOL TOWNSHIP (P. O. Bedford), Lawrence 
County, Ind.—BOND OFFERING.—Proposals will be received until 
10 a. m. Dec. 1 by William H. McCleery, Twp. Trustee, for $4,780 44% 
school construction bonds. Denom. $239. Date Dec. 1 1917. nt. 
semi-ann. Due $239 Jan. 15 1918 and $239 each six months from Jan. 15 
1919 to Jan. 15 1928 incl. Cert. check on a local bank for $100, payable 
to the Twp. Trustee, required. Purchaser to pay accrued interest. 


MASSACHUSETTS (State of).— BOND SALE.—During the past week 
this State sold to New York bankers $500,000 4% % gold tax-free registered 
military service bonds. Denom. $1,000. Principai and semi-annual int. 
(M. & 8S.) payable at the office of the State Treasurer. Due $100,000 
yearly on May 1 from 1918 to 1922, inclusive. 


MAUMEE, Lucas County, Ohio.—BOND OFFERING.—Thomas 
N. Dowling, Vil. Clerk, will receive bids until 7:30 p. m. Nov. 19 for the 


following 54% bonds: 
$10,500 00 water-works-ext. bonds. Denom. $500. Due Oct. 1 1937. 
8,900 00 sewer bonds. Denoms. 1 for $150, 5 for $250 and 15 for $500. 
Due part yearly on April 1 from 1919 to 1928 incl. 
21,608 55 street and alley impt. bonds. Denoms. 1 for $151, 1 for 
$207 55, 9 for $250 and 38 for $500. Due part each year on 
April 1 from 1919 to 1928 incl. 
Date Oct. 1 1917. Prin. and semi-ann. int. (A. & O.) payable at the 
office of the Vil. Treas. Cert. check on a Maumee or Toledo bank for 
5% of the amount of bonds bid for, payable to Geo. V. Raab, Vil. Treas., 
required. Bonds to be delivered and paid for within 10 days from time of 
award. 


MENARD COUNTY (P. O. Petersburg), IIls.—BONDS VOTED.— 
At the general election on Nov. 6 the question of issuing $55,000 5% 10-yr. 
road bonds carried by a vote of 1,774 to 715. V.105,p.1821. The County 


Clerk writes us that the bonds will probably be offered for sale about July 1 
next. 


METTER, Candler County, Ga.—BONDS VOTED.—By a vote of 


40 to 14 the ——— of issuing $6,000 6% 30-yr. school building bonds 
carried at an election held Nov. 7. 


MOGADORE, Portage County, Ohio.—BOND OFFERING.—Sealed 
roposals will be received until 12 m Dec. 4 by Kirk Darrah, Vil. Clerk, 
or $3,000 5% coup. street. bonds. Denom. $300. Date Nov. 1 1917. 
Int. J. & D. at the office of the Vil. Treas. Due $300 yearly on Nov. 1 
from 1918 to 1927 incl. Cert. check for 5% of the amount of bonds bid 
for, payable to the Vil. Treas., required. Bonds to be delivered and paid 
for within 5 days from time of award. Purchaser to pay accrued int. 
Boner debt (including this issue) Nov. 1 1917, $3,000; no floating debt 
assessed \aluation, $400,000. 


MONROE COUNTY (P. O. Woodsfield), Ohio.—BOND OFFERING. 
—Sealed bids will be received until 12 m. Nov. 19 by J. O. Swallow, Co. 


Aud., for $10,000 5% coupon road-impt. bonds. Auth. Sec. 1223, Gen. 
Code. Denom. $1.000. ate Nov. 19 1917. Prin. and semi-ann. int. 


& O.) payable at office of Co. Treas. 


(A. Due $1,000 yrly. on April 1 
rom 1918 to 1927 incl. 


Cert. check for 5% of the amount of bonds bid 
for, payable to the above Co. Aud., required. Purchaser to pay accrued 
int. Bonded debt (incl. this issue) Nov. 14 1917, $45,000; sinking fund, 
$3,750; assess. val., $22,098,440; county tax rate (per $1,000), $4.45. 


-_« 
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MONTPELIER SCHOOL DISTRICT (P. O. Montpelier), Williams 
County, Ohio.—BONDS VOTED.—The question of issuing $7,500 de- 
ficiency bonds carried at an election held Nov. 6. 


MORRIS, Stevens County, Minn.—BONDS VOTED.—The question 
of issuing to the State of Minnesota $10,000 4% refunding water-works 
bonds carried by a vote of 56 to 6 at the election held Nov. 6. 


NASHVILLE, Tenn.—BONDS TO BE ISSUED NEXT YEAR.—Local 
— state that on or about Mar. 1 the Board of City Commissioners will 

ue $300 000 of an issue of $1,000,000 bonds for building trunk and lateral 
sewers, $25,000 bonds for remodeling the police station and installing a 
police alarm system, and $55,000 bonds for the erection of a fire hall in 
the Waverly-Belmont section and equipping it and motorizing certain 
horse-drawn apparatus of the fire department. 

It is further stated that the Board has definitely determined to issue the 
amounts of bonds specified for the purposes designated on or about Mar. 1 
and now has under advisement the question of issuing $45,000 of bonds for 
the purpose of erecting and furnishing a home for nurses and enlarging and 
beautifying the premises of the city hospital. All the above bonds bear 
grrr at 5% and were authorized at the election held Sept. 27.—V. 105, 

NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND OFFER- 
ING.—Further datails are at hand relative to the offering on Nov. 27 of 
the $150,000 44% % coupon highway-impt. bonds—V. 105, p. 1915. Pro- 
Posals for these bonds will be received until 12 m. on that day by Isaac 
C. Elliott, Chairman of Finance Committee. Denom. $1,000. Date 
Jan. 11917. Prin. and semi-ann. int.—J. & J.—payable at the Farmers’ 
Bank of Wilmington. Due $15,000 yearly on Jan. 1 from 1927 to 1936, 
incl. Certified check for 2% of the amount of bonds bid for, payable to 
the County Treasurer, required. Bonds to be delivered at office of County 
Treasurer at 11 a. m. Dec. 4 1917 unless a subsequent date shall be mu- 
tually agreed upon. Bids to be made on forms furnished by the U. S. Mtge. 
& Trust Co. of N. Y. The bonds have been prepared under the supervision 
of the U. S. Mtge. & Trust Co., which has certified as to the genuineness 
of the signatures of the county officials and the seal impressed thereon and 
their af will be approved by Caldwell & Masslich of N. Y., whose 
opinion will be furnished purchaser. Purchaser to pay accrued int. 
Bonded debt (excl. this issue), $2,096,000° assessed valuation of taxable 
property, $89,922,208. 


NORMAN COUNTY (P. O. Ada), Minn.—BOND SALE.—Wells & 
Dickey Co. of Minneapolis has been awarded the following 544% coupon 
ditch-construction bonds: 
$53,300 Judicial Ditch No. 54 bonds. Denoms. (1) $300 and (53) $1,000. 

Due $300 Oct. 1 1923, $2,000 Oct. 1 1924 and 1925, $3,000 yearly 
Oct. 1 from 1926 to 1932, $5,000 yearly from Oct. 1 1933 to 1936 
incl. and $8,000 Oct. 1 1937. 

19,500 County Ditch No. 42 bonds. Denoms. $500 and $1,000. Due 
$500 Oct. 1 1923, $1,000 yearly Oct. 1 from 1924 to 1932 incl. and 
$2,000 yearly Oct. 1 from 1933 to 1937 incl. 

Date Oct. 1.1917. Prin. and semi-ann. int. (A. & O.) payable at the 
Wells-Dickey Trust Co. D.E. Fulton is County Auditor. 


NORTH COLLEGE HILL VILLAGE SCHOOL DISTRICT (P. O. 
College Hill), Hamilton County, Ohio.—BOND OFFERING.—Bids will 
be received until 2 p. m. Dec. 1 by Thomas W. Fox Jr., Clerk Board of 
Education, for $30,000 5% 30-year _school-house bonds. Auth., Secs. 
7625, 7626 and 7627, Gen. Code. Denom. $500. Date Dec. 1 1917. 
Principal and semi-annuai interest payable at the First National Bank, 
Mt. Healthy. Certified check for 10% of the amount of bonds bid for, 
payable to the above Clerk Board of Education, required. 


NORTH UNIT IRRIGATION DISTRICT (P. O. Madras), Jefferson 
County, Ore.—BONDS VOTED.—The election held Oct. 29 resulted, it is 
stated, in a vote of 236 to 149 in favor of the question of issuing the $5,000,- 
000 irrigation-system bonds.—V. 105, p. 1549. 


OAKLAND HEIGHTS SEPARATE SCHOOL DISTRICT, Lauder 
dale County, Miss.—BOND SALE.—On Nov. 6 the $9,000 6% 12%-yr. 
(aver.) building and equipment bonds—V. 105, p. 1821—were awarded 
to the Merchants & Farmers Bank of Meridian for $9,368 (104.088) and int. 


OKEMAH, Okfuskee County, Okla.—BOND SALE —The City clerk 
advises us that the $10,000 park and fair-ground bonds have been sold, 
but not yet delivered, nor drawn up and will not be at this time, on account 
of prevailing conditions. 


OKMULGEE, Okmulgee County, Okla.— BONDS VOTED.—By a 
vote of 298 to 127 the questions of issuing $385,000 water works and 
$150,000 sewerage system 5% 25-yr. bonds carried at an election held Oct. 
30. R.H. Jenners is Commission of Finance. 


PAINESVILLE, Lake County, Ohio.— BONDS DEFEATED.—The 
uestion of issuing $10,000 motor fire-truck bonds failed to carry at the 
election held Nov. 6.—V. 105, p. 1731. 


PAWNEE COUNTY (P. O. Pawnee City), Neb.— BOND SALE.—On 
Nov. 8 the $50,000 5% 5-20-yr. (opt.) funding bonds were awarded to the 
Peters Trust Co. of Omaha at par and int. Denom. $500. Date Dec. 
11917. Prin. and semi-annual int. (J. & D.) payable at the County Treas. 
office. Due Dec. 1 1937. Subject to call after Dec. 1 1922. 


PHILADELPHIA, Pa.—LOAN AUTHORIZED.—On Nov. 15 the 
Common Council passed an ordinance providing for a temporary loan of 
$1,200,000, to carry over the city pay-rolls until the end of the year. 


PIQUA, Miami County, Ohio.—BONDS NOT SOLD.—No bids were 
received, it is stated, for the $172,310 10-yr. street-impt., $41,400 10-yr. 
sanitary-sewer, $76,085 5-yr. storm-sewer and $15,075 5-yr. sidewalk 
5% bonds offered on Nov. 15.—V. 105, p. 1731. 


PITTSBURG, Crawford County, Kan.—BONDS DEFEATED.— 
Local papers state that the question of issuing $75,000 sewage-disposal- 
plant bonds was defeated at the election held Nov. 6. The vote was 1,115 
‘for’’ and 1,379 ‘‘against.’’ 


PITTSBURG SCHOOL DISTRICT (P. O. Pittsburg), Crawford 
County, Kans.—BONDS DEFEATED.—The question of issuing the 
$200,000 high-school bldg. bonds failed to carry at the election held Nov. 
6.—V. 105, p. 1549. The vote was 1074 ‘‘for’’ and 1471 ‘‘against."’ 


PLEASANT VALLEY SCHOOL DISTRICT, Inyo County, Calif.— 
BOND SALE.—On Oct. 10 $3,000 6% building bonds were awarded to the 
Inyo County Bank Independence at par and int. Denom. $1,000. Date 
Sept.6 1917. Int. ann. on Sept.6. Due $1,000 1920, 1921 and 1922. 


POLK COUNTY (P. O. Bartow), Fla.—BONDS DEFEATED.—The 
election held Nov. 10 resulted in the defeat of the proposition to issue the 
$150.000 6% road bonds.—V. 105, p. 1822. 


POMPTON LAKES, Passaic County, N. J.—BOND OFFERING.— 
J. F. Cornelius, Borough Clerk, will receive bids, it is stated, until 8 p. m. 
Nov. 27 for $20,500 5% 5-year aver. floating indebtedness bonds. Int. 
semi-ann. Certified check for 2% of the amount of bonds bid for required. 


PORTSMOUTH CITY SCHOOL DISTRICT (P. O. Portsmouth) 
Scioto County, Ohio.— BOND OFFERING.—Bids will be received until 
12 m. Nov. 30 by William C. Hazlebeck, Clerk Bd. of Ed., for $40,000 5% 
coupon school bonds. Auth. Sec. 7629, Gen. Code. Denom. $500. 
Date Nov. 9 1917. Int. M. & N. at the First Nat. Bank, Portsmouth. 
Due $10,000 yearly on Nov. 9 from 1943 to 1946 incl. Cert. check on 
some solvent bank for 5% of the amount of bonds bid for, payable to the 
above Clerk Bd. of Ed., required. Bids must be unconditional. Pur- 
chaser to pay accrued interest. 


RAPIDES PARISH (P. O. Alexandria), La.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Jan. 2 1918 by T. C. Wheadon, 
Pres. of Police Jury, for $75,000 5% Road Dist. No. 14 road construction 
bonds. Denom. $500. Date Feb. 15 1917. Int. M. & S. at the District 
Treas. or at the Nat. Bank of Commerce, N. Y. City or at any bank desig- 
nated by the purchaser. Due yrly. on Feb. 15 as follows: $1,000 1918, 
1919 and 1920; $1,500 from 1921 to 1926, incl.; $2,000 from 1927 to 1932, 
incl.; $2,500 from 1933 to 1936, incl.; $3,000 1937 and 1938; $3,500 from 
1939 to 1942, incl.; $4,000 from 1943 to 1946, incl., and $5,000 1947. 
Cert. check for 1% of amount of the issue, payable to the above Pres., 
required. This district has no bonded debt. Assess. val. of Dist. 1916 
$820,000; true value (est.) $3,000,000. Purchaser will be required to 
furnish the blank bonds ready for execution and to have such legal examina- 
tion of the proceedings as he may desire made at his own expense. 


¥ READING, Middlesex County, Mass.—BOND SALE.—An issue of 
$16.000 44% % bonds was recently awarded, it is stated, to Blodget & Co. 
of Boston at 100.20. Date June 1 1%17. Due $1,000 yrly. from 1918 
to 1933 inclusive. 








RED ROCK, Noble wae ge OF Okla.—BOND SALE.—The $22,000 


6% water-works bonds offered without success on June 11 & - 104, p. 2476) 
have been awarded to the Sherman Machine & Ironworks Co. of Oklahoma 
City at par and interest. 


REVERE, Suffolk County, Mass.—DESCRIPTION OF BONDS.— 
The $70,000 44% % street construction bonds awarded on Sept. 1 to C. D. 
Parker & Co. Inc. of Boston at par—V. 105, p. 1915—are in the denomina- 
tion of $1,000 and dated Sept.11917. Int.M.&S8. Due $7,000 yrly. on 
Sept. 1 from 1918 to 1927 incl. 


RICHARDSON COUNTY (P. O. Falls City), Neb.—BOND ELEC- 

ION.—An election will be held Nov. 27 to determine whether or not this 
county shall issue $100,000 5% bridge and culvert-construction bonds. 
Date Jan. 11918. Due $10,000 yearly Jan. 1 from 1919 to 1928, incl. 


ROCHSTER, N. Y.—NOTE SALE.—On Nov. 12 the $300,000 school 
notes due 3 months from Nov. 14 1917—V. 105, p. 1915—were awarded 
to A. G. Moore of Rochester at 4% interest. Other bidders were: 


Name— Interest Rate. Premium. 
i ae MRL IN ce cmtiemacdaee sendahwn cena 4.95% 
rn ee Se ee 5.00% 
- 3 et ae eeapmeaiiae gos 5.00% 00 
a el alee ree aba pean. 5.00% gone 
ann wen. Oe... e.... 5... tcel le 5.04% ache 
se 9 Reg Mba ahinbaeiarpehariintd= 5.10% 7 00 
Goldman Sacks & Co.. N. Y............222222222 5.40% 5 00 
Se re 5.50% 2 00 


ROCKWALL, Rockwall County, Tex.—WARRANT SALE.—An 
issue of $5,600 6% 1-17-year serial water-works-impt. warrants was recently 
purchased by J. L. Arlitt of Austin. 


ROCK RIDGE SCHOOL DISTRICT NO. 3, Wilson County, No. 
Caro.—BOND OFFERING.—Proposals will be received until 10 a m 
Dec. 3 by Charles L. Coon, Secy. County Bd. of Ed., (P. O. Wilson) for 
the $5,000 6% 20-yr. building bonds authorized by vote of 41 to 2 ata 
election held Sept, 22. Cert. check for 2% of the issue required. This 
district has no indebtedness. Assess. val. $130,823; actual value (est.), 


TRROUSEAU COUNTY SCHOOL DISTRICT NO. 12 (P. O. Warroad) 
Minn.—BOND SALE.—Chas. 8S. Kidder & Co. of Chicago have purchased 
and are now offering to investors the $50,000 6% 15-yr. high-school bldg. 
ya: —— bonds were offered for sale by the District on Nov. 2.— 

‘ — : 


ST. LUCIE COUNTY (P. O. Fort Pierce), Fla.—BOND SALE.—On 

Nov. 6 the $80,000 6% Fellsmere Road & Bridge Dist. No. 1 road and 

bridge bonds—V. 105, P- 1731—-were awarded to Bolger, Mosser & Willla- 

men of Chicago and W. L. Slayton & Co. of Toledo at 96 flat. Other 
were: 

F. C. Hoehler & Co., Toledo_$76,300|Terry-Briggs & Co., Toledo_$72,800 

Graves & Blancket, Toledo__ 76,000|G. B. Sawyers...-.-------- 72,000 


ST. MARY'S SCHOOL TOWNSHIP (P. O. Pleasant Mills), Adams 
County Ind.—BOND SALE.—On Nov. 1 the $6,000 5% _4%-yr. aver. 
school ldg. bonds—V. 105, P- 1731—were awarded to the Bankers Trust 
Co. of Indianapolis for $6,025 (100.416) and int. 


ST. PAUL, Minn.—BONDS NOT SOLD.—No bids were received, it is 
stated, for the $600,000 44%% 30-yr. coupon or reg. (purchaser’s option) 
tax-free school bonds offered on Nov. 15.—V. 105, p. 1731. 


ST. PETERSBURG, Pinellas County, Fla.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. Nov. 20 by G. B. Shepard, Director 
of Finance, for $133,000 water-front-impt.; $5,000 city-building-impt. 
$30,000 sewerage-ext. and $12,000 railroad lots purchase 5%_ bonds. 
Auth. Chap. 6940 1915 Laws of Fla. and election held Feb. 16. Denom 
$1,000. Date Sept. 11917. Prin. and semi-annual int. (M &S.) payable 
at the Seaboard Nat. Bank, N. Y. Due $30,000 1922, 1927, 1932, 1937, 
1942 and 1947. Bonded debt, excluding these issues (June 30 1917), 
$936,600; water debt, included, $126,000; gas debt included, $148,000. 
Impt. bonds (assess. additional), $128,308. Floating debt, $10,000. 
Sinking fund (all =. Assess. val. 1917, $18,075,839; real value 
(est.), $20,000,000. ax rate (per $1,000), $10. These nds were 
validated under Chapter 6868, Laws of Florida and the decree of Circuit 
Court validating the bonds was affirmed by Supreme Court on Oct. 23 1917. 
The bonds will be printed, executed and delivered, together with opinion 
of Storey, Thorndike, Palmer & Dodge of Boston, Mass., without an 
expense whatever to the purchaser. A genuine certified check on a ba 
in St. Petersburg for 5% of the +" i of bonds, payable to the Director 
of Finance, must accompany each bid. 


SABINET, Uvalde County, Tex.—WARRANT SALE.—J. L. Arlitt of 
Austin recently purchased $23,000 6% warrants. Date Sept. 12 1917. 
Int. semi-annual at New York. Due serially from 1918 to 1935, incl. 


SAN FRANCISCO, Calif.—DESCRIPTION OF BONDS.—The $3,500,- 
000 4% % gold coupon ke ree building and equipment. bonds author- 
ized by vote of 37,583 to 7,513 at the election held Oct. 30—V. 105, p. 
1915—are in the denom. of $1,000 and dated March 1 1918. Prin. and 
semi-annual int. (M. & 8.) payable at the City Treas. office or at the fiscal 
agency of San Francisco in N. Y. City, at optics of holder. Due $175,000 
yrly. Mar. 1 from 1923 to 1942 incl. J. 8. Dunnigan is Clerk of Board 
of Supervisors. 


SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Scarsdale), Westchester County, N. Y.—BOND SALE.—On Nov. 15 
$105,000 (part of an authorized issue of $140,000) 5% coupon or registered 
(purchasers’ option) school bonds were awarded to Geo. B. Gibbons & Co. 
of N. Y. at 103.66. Denom. $1,000. Date May 11917._ Prin. and semi- 
ann. int. (M. & N.) payable at U. S. Mtge. & Trust Co., N. Y. Due 
$2,000 yearly on May 1. from 1929 to 1949, incl. Bonded debt, including 
this issue, $296,000. Assess. val. real estate, 1917, $8,393,020. 


SCRANTON SCHOOL DISTRICT (P. O. Scranton), Greene County 
lowa.—BONDS DEFEATED.—The question of issuing $35,000 building 
bonds failed to carry at a recent election. 


SHARPSBURG (Borough) SCHOOL DISTRICT (P. O. Sharps- 
burg), Alleheny Coamee, -—BONDS DEFEATED.—The issuance of 
yas school bonds was defeated at the election held Nov. 6.—V. 105, 
p. i 


SHELBYVILLE, Shelby County, Ky.—BONDS VOTED.—The 
question of issuing the $15,000 5% sewe-system-extension bonds—V. 105, 
p. 1018—carried at the election held Nov. 6. Lem Rothschild is Mayor. 


SIDNEY, Shelby County, Ohio.—BONDS DEFATED.—The question 
of issuing $40,000 nds failed to carry at an election held Nov. 6. The 
vote cast was 548 “‘for’ and 1,395 ‘‘against.”’ 


SLOAN, Erie County, N. Y.—BOND SALE.—On Nov. 5 an issue of 
$77,500 sewer bonds were awarded to H. A. Kahler & Co. of N. Y. at 
100.25 for 4.70s. Denoms. (25) $100. and (75) $1.000. Date Oct. 1 1917. 
Int.A.&O. Due $3,100 yearly on Oct. 1 from 1922 to 1946, incl. 


SOUTH BEND, Saint Joseph County, Ind.—BOND OFFERING.— 
U. G. Manning, City Controller, will receive bids until 11 a. m. Nov. 28 
for $40,000 4% % water-works bonds. Denom. $1,000. Date Dec. 1 1917. 
Prin. and semi-ann. int. payable at_ the Nat. Park Bank, N. Y. Due 
Dec. 1 1927. A deposit in cash of $500 required. Official circular states 
that there is no litigation pending or threatened and that the city has never 
defaulted in the payment of its obligations. Total debt (incl. this issue) 
$538,500. Net assessed valuation, $35,605,440. Purchaser to pay accrued 
int. Bonds to be paid for on or before Jan. 1 1918. 


SPRINGFIELD, Hampton County, Mass.—BOND SALE.—On Nov. 
16 the $300,000 44% 1-20-year serial coupon or registered Grurchaser’s 
option) gold bonds—V. 105, p. 1916—were awarded to Merrill, Oldham 
& Co. of Boston at 101.089. 


STAMFORD, Fairfield County, Conn.—BOND SALE.—On Nov. 12 
the $50,000 44% % 1-25-year serial coupon bonds—V. 105, p. 1731—were 
awarded to Merrill, Oldham & Co. of Boston at 101.15. 

R. L. Day & Co., Boston__.101.039| Harris, Forbes & Co., Bost__ 100.922 
Nat. City Co., New York_--101.015|R. M. Grant & Co., N. Y__-100.806 
Dick, Gregory & Co., Hartf.101.011 


STERLING SCHOOL DISTRICT (P. O. Sterling), Arenac County 
Mich.--BOND SALE.—An issue of $25,000 school bonds has been deisposd 
of. James Adams is Secretary Board of Education. 
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SWAMPSCOTT, Essex County, Mass.—LOAN OFFERING.—Reports 
state that the City "Treasurer will receive bids until 8 p. m. Nov. 23 for @ 
temporary loan of $50,000, due April 15 1918. 


TETON COUNTY SCHOOL DISTRICT NO. 58, Mont.—BOND 
OFFERING.—Bids will be received until Dec. 12 by Dale W. Haulman, 
District Clerk «(P. O. Cut Bank), for $2,500 "fe opt. coupon site- 

and building bonds at not exc ing 6% int. Denom. $500. 
mt. annual. Bids other than or on behalf of the State Board of land 
Commissioners must be arcanpanss by a certified check in the sum of 
$250, payable to the aes of the District Clerk. 


TODD COUNTY (P. O. Long Prairie), Minn.—BONDS AWARDED 
IN PART .—Of the $35, 000 5 5% 6-10-yr. serial County Ditch Nos. 40 and 41 
construction bonds offered on Nov. 5—V. 105, p. 1822—$15,000 were 
quarted on that day to the Minneapolis Trust Co. for $15, 055, equal to 
100 

TOLEDO, Ohio.—BONDS VOTED.—On Nov. 6 the issuance of $2,- 
800,000 sewer bonds was authorized, according to local papers.—V. 
105, p. 1822. 

TOLEDO CITY SCHOOL DISTRICT (P. O. Toledo), Lucas County 
Ohio.—BONDS VOTED.—Tnhe proposition. to issue $1,000,000 school 
bonds carried at the election held Nov. 6.—V. 105, p. 1640 

TRURO_ TOWNSHIP RURAL SCHOOL (P. O. Reynoldsburg), 
Franklin County, Ohio.—BONDS DEFEATED.—The question of issuing 

0,000 school-bl g. bonds failed to carry at an election held Nov. 6. The 
vote cast was 180 ‘for’ and 195 “‘against.’ 


VANDERBURG COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING —Charles P. Beard, County Auditor, will receive proposes until 12m. 





Dec. 20 for $170,000 4% % 20-yr .refunding bonds. _Denom. $1,000. Date 
Jan. 21918. Prin. and semi- ann. int., payable at the Cit Nat. Bank, 
Evansville. 


Cert. check for 3% of the ‘amount of bonds bi for, pore 
to the Bd. of Commrs., required. Bids to be made on form provided by 
the Auditor, and must be accompanied by affidavits of non-colusion as 
provided by law. 


WALLA WALLA, Walla Walla eae A Wash.—-BOND SALES.— 
During the months of October and November the following seven issues 
Hor bonds, aggregating $31,839, were issued by the City of Walla Walla: 


No. Amount. Purpose. Date. Due. 
ke Ee ee ere Oct. 221917 Oct. 22 1927 
1 Fie Ee SSE ere Oct. 181917 Oct. 18 1927 
we Sl See Oct. 221917 Oct. 22 1924 
207.. 1.400 Grading --..--- wingowceuan Nov. 131917 Nov. 13 1924 
tf oe” SRR eR er eer se Oct. 301917 Oct. 30 1929 
211.. 1,743 a= ae ial os teieae im 20 = acaba eenee ae Nov 18 1917 Nov. 6 1924 
coh MRO I oe Ov BY Nov. 13 1929 


8 Ail the above bonds are ate ie 


a 
° 


call on any in- 


Interest annually. 
terest-paying date. 

WAPAKONETA, Auglaize County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. Nov. 19 by Elmer E. New- 
comer, ml Auditor, for the following 5% coupon street-impt. bonds: 
$18, 500 Middle Street i assess. bonds. Denoms. 10 for $1,000, 10 for 

500 gna 1G 10 for $350. Due $1,850 yearly on Oct. 1 from 1918 
= incl. 

8,500 West Auglaize stepet-tanps. assess. bonds. Denoms. 11 for $500 
and 10 for $300. Due $1,300 Oct. 1 1918 and $800 yearly on Oct. 1 
from 1919 to 1927, incl. 

2,000 nat spugiaize, street-impt., city’s portion, bonds. Denom. $500 

vt he y on Nov. 1 from 1920 to 1923, incl. 

Date ber” $ 191 Prin. and semi-ann. int t. payable at the office of the 
City Treasurer. Certified check for $100 requir -urchaser to pay accrued 
int. Official circular states that there is nolitigation pending or threatened 
and that the city has never defaulted in the payment of bonds of interest 
since 1849. ‘Total bonded debt (excl. this issue), Nov. 1 1917, $171,615. 
No floating debt. Sinking fund, $5,300. Assessed val. real estate,’ $3,- 

,890; pecsenel_ = $2,432,010; total assessed val. 1917, ‘36, 138,900. Actual 
value (est.), $7,000,000.. Tax rate (per $1,000) 1917, $14.60. 

WASHINGTON, State of.— BOND SALE .—We are advised that $330,- 
000 4% % Capitol Building Fund bonds have been sold. Date July 1 1917. 
The bonds are subject to call monthly and are being redeemed by funds 
received from the sale of Capitol Building lands. 

WEST FAIRVIEW SCHOOL DISTRICT (P. O. West Fairview) 
Cumberland County, Pa.—BONDS DEFEATED.—The question of 
issuing $18,00° school-impt. bonds failed to carry at a recent election. 


WESTGROVE, Chester County, Pa.—BONDS DEFEATED.—At the 
election held Nov. 6 the question of issuing $10, 000 water and Street bonds 
failed to carry. The vote cast was 35 ‘“‘for”’ and 85 ‘‘against. 


WEST ORANGE, agnreem County, 
received for the $23,000 5% 2-24-yr. serial town-hall bonds awarded on 
Nov. 8 to B. J. Van Ingen & Co. of New York for $23,997 50, equal to 
104.336.—V. 105, 1917—-were as follows: 

Britton Rollins & OO. "N. Y.$23 ,825 00|J.S.Rippel & Co.,Newark.$23,175 $8 
Harris, Forbes & Co., NY 23/301 10/J.D.Everett & Co.,N. Y._ 23,163 00 
Rud. Kleybolte & Co.,Cin. =. 289 80|Outwater & Wells, Jersey 

R. M. Grant & Co., N. Y_ 23.250 00| City 23,136 90 


N. J.—BIDS.—The other bids 





WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $50,000, dated Nov. 12 1917 and maturing May 15 1918, 
_ been awarded, it is stated, to Tolman & Tupper of Boston at 4.78% 

count. 


WHITLEY COUNTY (P. O. Columbia Cit ty). Ind.—BOND SALE.— 
On Nov. 7 the $10,2654%% 6-year aver. road bonds—V. 105, p. 1641— 
were awarded, it is ane. ‘to Lewis Hook of Washington Twp. for $10,- 
291 50, equal to 100.2 58. 


WILLOUGHBY, Lake County, Ohio.—BOND SALE.—The five 
issues of 5% coupon bonds, aggregating $176,500 offered on Oct. 1—V. 105, 
p. 1334—were awarded to Spitzer, Rorick & Co. of Toledo at par and int. 


WINNEBAGO, Thurston County, Neb.—BOND SALE.—The Lin- 
coln Trust Co. of Lincoln was awarded at par on July 12 $3,000 water- 
works-ext. and $2,000 electric-light 5% 5-20-yr. (opt.) bonds. Denom. 
$500. Date April1 1917. Int. pril & Oct. 1. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.—On 
Nov. 12 a temporary loan of $100,000 issued in anticipation of revenue 
was awarded to the Wildey Savings Bank of Boston at 4.80% discount 
Other yy were: 


R L. De & Co., Boston____4.84% |S. N. Bond & Co., N. Y..-__- 4.90% 
Loring, Tol. & Tupper, Bost .4.89% iF 8. Moseley & Go., Boston_5.10% 
©. D. Packer & Co., Boston_*4.90% | 


* 10¢. premium. 


WOODVILLE, Sandusky County, Ohio.—BONDS DEFEATED.— 
The question of issui the $55,000 water-works-system bonds failed to 
carry at the election held Nov. 6. —V. 105, p. 1641. 


WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND 
SALE.—On Nov. 12 two issues of 5% coupon road-impt. bonds, aggre- 
gating $7,500, were awarded to Otis & Co. of Cleveland for $7,510, equal 
to 100.133. Denoms. (issue, $3,600), $180 and (issue, $3,900), $195. 
Date Oct. 11917. Int. A. & O. Due one bond of each issue each six 
months from April 1 1918 to Oct. 1 1927, incl. 


WYOMISSING SCHOOL DISTRICT (P. O. W yey. f Rocke 
County, Pa.—LOAN VOTED.—By a vote of 223 to 73 a loan of $60,000 
for a new school building was authorized, it is stated, at a recent election. 


XENIA, Greene County, Ohio.—_BONDS DEFEATED.—The qu 
tion of issuing $17,000 pores bonds failed to carry at the election held 
Nov. 6.—V. 105, p. 930 


YAKIMA COUNTY DRAINAGE IMPROVEMENT DISTRICTS, 

Wash.—BOND OFFERING.—Proposals will be received until 2 p. m. 

gf’ 24 by Chas. E. Barrett, ex-officio Clerk Board of Co. Commrs. 
. North Yakima) for the following drainage-system bonds: 


bi Ba 46 pee tro. No. bonds. Denom. $500. Assess. valuation, 
14,255 11 Sue oes. No. 24 bonds. Denom. $200. Assess. valuation, 
Int. rate to be 4 & oe Auth. Chap. 176 Laws of 1913. Prin. and 


semi-annual int. (J. ayable at the Court 
Bonds will be ready 2 7 ¥. ivery Dec. 1 1917. Due 3% of each issue 
due yearly from 1918 to 1922, incl.; 5% of each issue due 1923, 1924 and 
1925; and 10% of each issue due yearly from 1926 to 1932, incl. 


House, North Yakima. 


Senneterre eee 


CANADA, its Provinces and Municipalities. 


ARTHUR, Ont.—DEBENTURE SALE.—On Nov. 1 an issue of $3,000 
6% 15-year local-improvement debentures was awarded to Joseph W. 
Roach at par. Date Nov. 11917. Int. ann. on Nov. 1. 


CANADA, Dominion of.—AMOUNT OF DEBENTURE STOCK SOLD. 
—WAR SAVINGS CERTIFICATE SALE.—See item on a preceding page 
of this Department. 


GRANTHAM TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.— 
A by-law providing for the issuance of $17,500 6% 15-year school debentures 
was passed, it is stated, by Council on Oct. 25. 


LETHBRIDGE, Alta.—DEBENTURES PROPOSED. —According to 
reports at a special "meeting of the City Council on Oct. 27 it was decided to 
apply to the Board of Utilities of the Province for permission to issue 
$63,000 debentures to mature in 6 years for the purpose of installing a new 
turbo-generator at the power station. 


MARMORA, Ont.—DEBENTURE PROPOSED.—Reports state that at 
the next session of Legislature application will be made for a special Act 
to empower the corporation to pass a by-law providing for the issuance of 
debentures for a sum not py! $28,000, payable in 30 years to retire 
the present debentures, pay off the floating debt and create a patriotic fund 


MIMICO, Gut DEBENTURES AUTHORIZED.—On Nov. 5 Council 
passed a by-law, it is stated, providing for the issuance of $6,000 hydro 
electric debentures. 

OWEN SOUND, Ont.—DEBENTURES AUTHORIZED.—A by-law 


provedins for the issuance of $6,000 patriotic debentures was passed by 
ouncil on Oct. 25, it is stated. 
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CITY OF GALVESTON, TEXAS 





Franklin Bank Building, Philadelphia 


35 Pine St., New York 
Authorized Capital 
$10,000,000 .00 


P. M. CHANDLER, President 

F. W. BACON, Vice-President 

G. W. ROBERTSON, Vice-President 
J. K. TRIMBLE, Vice-President 

H. WILLIAMS JR., Treasurer 

W. J. DEVINE, Secretary 


DIRECTORS 
CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 
S. Z. MITCHELL New York 
FERGUS REID, Norfolk, Va. 
GEO. W. ROBERTSON, Shamokin, Pa. 
J. K. TRIMBLE, Philadelphia 





Securitics Corporation General 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


F. W. ROEBLING Jr., Trenten, N. J. 

F. W. BACON, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O, 


NOTICE TO REDEEM WATER- 
WORKS, STREET IMPROVE- 
MENT & CITY HALL BONDS. 


Notice is hereby given to the holders of any and 
all bonds of the City of Galveston, known as the 
Galveston Waterworks, Street Improvement and 
City Hall Bonds, and issued on the following days 


to-wit, January 1, 1888, March 31, 1894, and 

Issued February 25, 1896, said bonds and all of them 
being issued under and by virtue of an ordinance 

$5 ,021 875 00 of the City of Galveston, adopted October 4th, 


1887, and each of said bonds ing for the sum 
of $1. ,000; that the City of Galveston will redeem 
at par all of the hereinbefore named and described 
mds upon their presentation at the office of the 
Treasurer of said City of Galveston, Texas, or at 
the National City Bank of New York, in the City 
of New York, on December 1, 1917, and anyfof 
the bonds herein described and designated, which 
are not presented for redemption as aforesaid, on 
December 1, 1917, shall cease to bear interest 
from and after said date. This notice is given in 
wrenagte of Section Two of the ordinance of the 
pa | of Galveston by virtue of which ordinance 
bonds hereinbefore described and designated 


were issued. 
I. H. KEMPNER, 
Mayor-President of the Board of Com- 
missioners of the City of Galveston. 
H. O. STEIN, 
Treasurer of said att 
Dated October 30, 


GEO. B. EDWARDS 


BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential 


tiations, 
ata 


of Galveston. 








Investigations, 
urchases of Property. 











Vanes 1 West Indies, Canada, 


Mexico, 
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John D.Herklotz Chas.O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee E.) 


Geo. H. M*¢Fadden & Bru.., 











COTTON MERCHANTS 
121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 





Liverpool Correspondents: 
FREDERIC ZEREGA & CO., 

Havre Correspondents: 
SOCIETE d’IMPORTATION et de COMMISSION 
Milan Correspondents: 

McFADDEN & CO., LTD. 
Alexandria Correspondents: 

REINHART & CO., LTD. 





GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 

NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 

ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





BOSTON HILADELPHIA 
FALL RIVER UTICA, N. Y.. 
PROVIDEKOE, : 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 
Asociate Members Liverpoo! Cotton Association. 


WILLIAM RAY & CO 
Successors to 3 
GEO. COPELAND & CO., 
COTTON EROKERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 




















JAMES TALCOTT, Ine. 


Founded 1854 


Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 


225 FOURTH AVE. New York City 








Mountain States 
Telephone 


BELL SYSTEM IN COLORADG: 
NEW MEXICO, ARIZONA, UTAH: 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


COMPANY 
DENVER 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Streets, Brooklyn, N. Y. City 





Jrust Conwanies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 


$2,000,000 


Interest Allowed on Deposits Subject to Check. ' 


OFFICERS 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres, 
FREDERICK P. FISH, Vice-President 
FREDER’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 


Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
S. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbe.t M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 








125 West Monroe St., CHICAGO 
Capital - - = = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - ~- 50,000,000 





Accounts of banks and bankers 


received upon favorable terms 


& 
Thoroughly oquipped to handle all business 
pertaining anking, and invites the 
accounts of |, corporations, firms and 
individuals. 








Rhode Island 
Hospital Trust Company 


Providence, R. I. 


Ren Blin canitiaicnne tnd cana $3,000,000 
SURPSUS..... 


DIRECTORS, 


HERBERT J. WELLS, President 
HORATIO A. HUNT, Vice-President 
PRESTON H. GARDNER, V.-P. & Trust Officer 
THOMAS H. WEST JR., Vice-President 
WILLIAM A. GAMWELL, V.-President 
HENRY L. SLADER, V.-President 
JOHN H. WELLS, Secretary 
JOHN E. WILLIAMS, Asst. Secretary 
G. A. HARRINGTON, Asst. Trust Officer 
HENRY B. HAGAN, Asst. Secretary 
ERNEST A. HARRIS, Asst. Secretary 
GEORGE H. CAPRON, Asst. Secretary. 
RALPH 8S. RICHARDS, Asst. Secretary. 


Edward D. Pearce, Robt. H. I. Goddard, 

Herbert J. Wells, Henry D. Sharpe, 

Lyman B. Goff, Isaac B. Merriman, 

Howard O. Sturges, Charles C. 

Stephen O. Meteaif, 

Walter R. Callender, 

Edward Holbrook, 

James E. Sullivan, 

Benjamin M. Jackson, 

Frank W. Matteson, 
William C. 


William L. Hodgman, 
Frank H. Swan, 


J. Arthur Atwood, 
Dart. 





1850 1917 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 


-pany, for a limited territory, if desired, and secure 


for themselver, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° 


Surplus and Undivided Profits, - 


-  $2,000,000.00 
$14,534,092.74 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER ZATNE WHITNEY 
FRANK LYMAN 7 Ww. 7 pom 


OGDEN MILLS 
conmeay oe IR 


JAMES oT aMAM GHAUNG ENRY W. de EST 
JOHN J. HUR “CURTISS Jouys WILLIAM VINCENT ASTOR 
LEWIS OasS 4 EDYARD WiLL: LIAM M. KING CHARLES F. HOFFMAN S5u 
LYMAN J. GAGE WILLIAM STEWART “TOD WILLIAM SLCAN?F 








— 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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Financial 


6% 
Gold Bonds 


New Morrisson Hotel 
of Chicago 


Net Earnings 
3 times Interest Chi rges 





Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


CHICAGO 





434 So. La Salle Street 
Of the Banks in 


82 %o New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
$1 Broadway New York 








Cotton 
Established in 1856._ 
Henry Hentz & Co. 


COMMISSION MERCHANTS 
&6 to 22 William Street, New York 
Ezaecute Orders fan Future Delivery 
COTTON 


46 the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 
COTTON SEED OIL 
At the New York Produce Exchange. 


Financial 


eee eee eee eee 


Financial 





C. W. McNEAR & COMPANY 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


New York 
66 Broadway 


Chicago 
76 West Monroe St. 





Powell, Garard & Co. 


Investment Securities 
Chicago 


Philadelphia 
Detroit 


New Orleans 
Dallas 





C. F. Childs & Company 


Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 


TAYLOR, EWART & CO. 


Successors to 
YARD & TAYLOR 
INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 





Municipal, Railroad and Public 
Utility Bonde 





Commonw. Lt. & Pow. Co. Ist 6s 
Dubuque Electric Co. Ist 5s 
Nebraska Power Co. 7% Pref. 
Lehigh Pow. Sec. Corp. 6% Notes 


R. E. Wilsey & Company 


111 West Monroe Street 
CHICAGO 





Siedieael Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 
Room 52, Cotton Exchange Building, 
NEW YORK. 


GEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
4s in New Orleans, Chicago and foreign markets. 

















FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspondence Inetied 


Cieclidated Gas Co. of N. Y. 
6% Conv. Debs. 


Due Feb. 1, 1920 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 








W. G. SOUDERS & CO. 


i{NVESTMENT BONDS 
DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





KING, HOAGLAND & CO. 


Successors to 
Allerton, Greene & King, 


208 S. LaSalle Street, 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


Devitt, TREMBLE & Go. INc. 


INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 
PHILADELPHIA 





DETROIT 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 4%s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES,EMERICH&CO. 
105 So. La Salle St. First Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





Argentine Government 
5% Internal Gold Loan of 1909 


Weallenbsrae: & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANEERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukee 
39 South La Salle Street 


CHICAGO 


Municipal Bonds 


“Are Exempt from All Income Taxes” 
Yielding from 44%% to 6% 
Send for List 


THE HANCHETT BOND CO. 


39 South La Salle Street 
CHICAGO 














ot 


TWO SECTIONS—SECTION TWO 














RAILWAY EARNINGS || — 


ore a 


SECTION OF THE 


CoMMERCIAL & FINANCIAL CHRONICLE 


Copyrighted in 1917 accerding to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.C. 








VOL. 105. NEW YORK, NOVEMBER 17, 1917. NO. 2734. 








expenses of United States railroads for the latest month (September) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


; entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for over forty-five years its weekly 
and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

‘ to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Cents Discarded. 


To make this publication absolutely complete, we add several pages 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


Company Returns 
Also Given. 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in the 
“Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
‘Chronicle’ as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Former Returns 
to be Continued. 


As in the case of our numerous other Supplements or ‘‘Sections,”’ all 
of which are expensive publications, the ‘Railway Earnings Section’’ 
will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 


Only for 
Subscribers. 








WILLIAM. B. DANA COMPANY, PUBLISHERS 
NEW YORK 


CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 
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GENERAL INDEX 


TO ROADS APPEARING IN THIS SECTION 

















Name— Page | Name— Pace | Name— 
Abilene EN a 1 | SGN te icc nceseenduentanpanae 16 | Louisville & Nashville. See Atlantic Coast__---- 
hnapee & Western. See Green Bay & Western- 18 | Denver & Rio Grande... .....-- Mein. 16 apd 30 | Louisville Hend & StL. See Atlantic Coast..--- 
Akron Canton & Youngstown. -_.-.-.--.-------- (ae 2 °° (sth S area 16 | & Birdiingh 
Alabama & Vicksburg. Sce AlaNO& TP Jct_..11 | Denver Laramie & Northwestern........------- 16 | Iygacon bits & a epee 9 woene------------- 
Alabama Great Southern. See Southern.....--- > | Die ween 16 acon — nD avannan.-.-.-------------- 
Alabama New Orleans & Texas Pacific Junction..11 | Detroit & Charlevoix—Merged in Mich Central | M agme . F a alll taal 
Sisbeme Tennessee & Northern.......--------- 7 | rete = P ackinac maaan sere My go sine cownes cere tent eeear eae 
fc SOUUNCTD.... ccc eo creeewecese$ } etro | Manistee & NOTURCASUCTD . - 2 2 2 ew ee ee ew ewww 
IEE anne c ccs s so sccncseceaee- Hl | Detrolt Bay Clty & Weetert-..-----2,------16 | Mamlstique & Lake Superior." Ses Ann Arbor----J1 
Appalachicoia Northern.........-.----------- 11 | Detroit Grand Haven & Milw. SeeGrand Trunk. 5 | Manitou & Pike’ — = ----------------------- 
Bree a Mae BRONCO)... cocescncckecececcces | eee ee casasensonans 16 | Manufacturers’ Junction.--------------------- 
Arizona Eastern. See Southern Pacific....-.---- 9 | Detroit Toledo & Ironton............-..-.....- 16 | ppenutacseterS T 
Arkansas & Louistana Midland. -;--—7--------- 11 | Donora Southern. See United States Steel ----- 28 | eee eed & | ert voor 
rkansas Cen é i; eee 22 ulu ‘ J 7 
StMEt Guan leet... .-.--.--.-cn0cc2c22- 11 | Duluth & ie vo eee 7 “73 Maryland Delaware & Virginia. See Penn-7 and 32 
Atchison & Eastern Bridge__....-.-.----------- 11 Duluth & Northern Minnesota._........-.----- 6 McCloud pie ----- aoe Pg Yo peace: 21 
Atchison Topeka & Santa Fe...-.-.----- 3 and 30 | Duluth Missabe & Northern. See US Steel____-- 93 | McKeesport canes ne. ee teel.-.--.--- 
Atlanta & St. Andrews Bay._...-------------- 11 | Duluth South Shore & Atl. See Can Pac..4.and 30 | Memphis ve as & Gulf__.----------- -eneen--- 4 
Atlanta & West Paint... ...-cccccccccccccee= 11 | Duluth Winnipeg & Pacific._..........----.--- Mercer Valley - - -..- Pa ee ee aie Bean 5 
Atlanta Birmingham & Atlantic.....---------- 11 | Dunkirk Allegheny Val & Pitte—Merged in NY Cent | Michigan Air Line. See Gran runk_-_--_--.- 
ee  meameenenodan 11 | Durham & Southern.........--_- 16 | Michigan Central. See N Y Central. ----- 6 and 31 
n Hantic & By. Lawrence. See Grand Trunk....- ib are ee ae ye ae be ae See Cripple Creek Com. 5F 
tlantic kin.------------------------- ast Broad Top RR & Coal__._.-..-_-_.---.--- Bo ce 4 ++ 0 eae ome 
Atlantic City. See Reading.........---------- ~ t Jersey RR & oo alates 3 | Milwaukee Perma... ------------------------ at 
Atlantic Coast Line_..........-.--------- 3 and 4 East St Teas ie RR Rete Saag rs 16 Mineral Point & ey ‘adian Pacific....4 and 30 
Augusta Southern. See Southern....---------- 9 | East Tennessee & Western North Carolina_......16 | Mineral Range. See Canadian c.---4 aD 
Eastern Kentucky ------32 | Minneapolis & Rainy River. .----------------- 21 
Baltimore & OM0 5 —sene ge Baie ObIOLL TL | Bi ease & Southwestern. ooo -5onj-------- 17 | Minneapolis oO one ii ~ doe Can Pac_.4 and 31 
altimore o Chic. Term. See Bait 0..11 | Bien Jolie & Mestarn £200 2 cei... e: b 
Baltimore & Sparrow's Point. See Posney vee. f — a ae Se US eme—e- f° i | Minnesota & International. See Northern Pac--.-23 
Baltimore Chesap & Atlantic. See Penna_.7 and 32 | Escanaba & Lake Superior....----------- 17 | Minnesota Dakota & Western..--.-----------.- 21 
Bangor & Aroostook __-..-..--.--------- lland 30 | Ewansville & Indianapolis _....-.-.......-...- 17 | Mississippi Central_....-..------------------- 
Beaumont Sour Lake & W. See N.O. Tex. & Mex a. eee ee nee Mississippi River & Bonne Terre__...-.-------- 
Bellefonte Central. _.......-..-----.--------- 30 Farmers’ Grain & Shipping. See Great North...17 | Missouri & North Arkansas------------------~- 
Bellingham & Northern. See Chic Mil & 8t P_.-14 I ee wl eee 17 | Missouri Kansas & Texas Lines_-------.- 21 and 31 
eS ES 5 ee ie “ - 2. > \eeetaeneppepepeeepEepEo ae 17 Missouri Oklahoma & Gulf-__..-..---.--------- 
Benwood & Wheeling ; Connecting... cs otis Misieatie se 11 | Fonda Johnstown & Gloversville._...__- i7°- and 30 | Missouri Oklahoma & Gulf of Texas_-_---------.- 
Berkshire st Ry Co. SeeN YNH& H--~--.--- 31 Bort Smith & Weeterp.................-..--..- 1 Missouri Pacific. _.......--------------------- 
DCE ciceetmdedacabesenenenaesanapaaiine 12 Fort Worth & Denver City. See Colo & South__.15 Missouri Southern ---.------------------------ 
Bessemer & Lake Erie. See United States Steel. _28 Fort Worth & RioGrande. SeeStL&SanFran_. 9 Mobile & Ohio. : Southern --..------------ 
Big Fork & International Falls. See Nor Pacific_23 | Fort Worth Belt_........-------------------- 7 Monongahela. See Pennsylvania_-_------------ 
Bingham & Garfield. ............--cccc-eneoe- 12 | Frankfort & Cincinnati._.............-.-.----- 17 Monongahela Connecting---~--.---------------- 
Birmingham & Northwestern.._........------- 12 Montana Wyoming & Southern---.-..---------- 
Birmingham & Southeastern. _._...------------ 12 ee 17 | Montour---_--...-...-.--------------------- 
a yy etebaccecooncssdeesense -2 2 eliatin Valle q See Chic Milw & St Paul_____- 14 Montpelier 4 — River__...---------------- 2 
ue ge ee Southern... ...---g-cen-e- alveston an Antonio. See Sou Pac..10 | Morenci Southern----------~-----~~-~---.--~.. 
Blytheville san aaveee & Arkansas Southern__--12 | Galveston Houston & Henderson. -___-_- wotlvivnsete. Morgan's La & Tex RR& SSCo. See Sou Pac_..10 
Boston & Albany. See N Y Central.......-..-- 31 | Galveston Wharf. - SS 17 | Morgantown & Kingwood--------------------- 22 
Boyne Olt ees etere~-----°*-"= heed BEE ne ge eee 17 | Morne biarquette & Soatheastera---...-.--- 
oyne wv, aylo' PEED cs ncncscdeningune 1 eorgia Ration. "Se6 Atlantic Coast__._.____- Ss arquette & Southeastern --.---.----- 
5 = poge 5 R& Canal Co. « See mle elie Sena 12 oe & OSS ee 17 Muscatine Burlingtin & Southern ---..--.-.--. 
uffalo usauehanna a0 a as easel e and 30 eorgia Florida & Alabama.._..........------- 
Buffalo Rochester & Pittsburgh. ----_—-- 12 and 30 | Georgia Northern_.._-..-.--.--.--..--------- if | NishvilleOnate & Gs Louts, See Atlantic Const. .¢ 
Bullfrog-Goldfield. See Las eae & ‘Tonopah. --20 Georgia Southern & Florida. See Southern. ---_-- | a ............ 2 53° and 31 
Butler County.....-.-----.------------------ 12 | Georgia Southwestern & Gulf____-...--2-222-2- - | eee ee 
Gettysburg & Harrisburg. See Reading Se Meer sa sncscococenseaeeees 
alifornia Western RR & Nav........-..----- 12 | Gilmore & Pittsburgh, _ Nevada County Narrow “Gauge_--.-.----------- 
ambria & Indiana__....-..-.-.------ 12 and 30 | Grafton & Upton 18 Nevada Northern. ......--------------------- 
Canadian Pacific Lines in United States._._..._..- 4 Grand Canyon. See Atchison.......- 3 New Bedford Martha" s Vineyard & Nantucket 
Oanadian Pacific Lines (in Maine)....--.....-.- 4 Grand Rapids & Indi See Penne 7 and 32 Steamboat Co. See N Y N H & H_--..--.--- 
Carolina & ———— Ge LR 12 | Grand Trunk Lines in United | aha anc « 5 New England 88S Co. 6 ff eaters: 
Car Atl & Wes in Seaboard Air Line. Grand Trunk Western. See Grand Trunk... ~~ 4 New Iberia & Northern._..--..--------------- 
Carolina Chinekfield ry Ohio . eS 226 i ee, ve New Jersey & New York. See Erie_.....--.---- 
Carolina Clinch & Oof8C. See Car Clinch & — 12 | Great Western. ere sececesosossoocesooncesoors i New Orleans & Lower Coast......-.....------ 
Catasaugua & Fogiesville. See Reading.......- & | Green Bay & Western -~7772277727277o7 oT T2TT S| ee Sees & Stee Seeeee..------n nv ones 
entra! in na ee Pennsylvania._........... 7 | Greenwich & Iohnennvillia. See Del & Huda ew Orleans Great Northern.......-.-.-.-.-.-- 
Cent New England. SeeN Y NH & H....6and31 | Greenwich & Johnsonville. See Del & Hudson.--15 | New Orleans Mobile & Chicago.” Succeeded ‘by 
Central New York Southern. _--....-----.---- (RR - > > 5° > apepe—apieaenmbameememetatet mete 18 Gulf Mobile & Northern. 
ee eameeeennaaus 12 Gulf pa A hfe Ve. tee hte”. 1 New Orleans Natalbany & Natchez. -.....-..--- 
Central RR of N Jersey. See Reading....8 and 30 Gulf Florida & Alabama SOn.-.----- 13 New Orleans Southern & Grand Isle....-__.-.- 
Central Vermont. See Grand Trunk... 5 | Galt Montes Nate... 2 New Orleans Texas & Mexico.----.------ 23 and 31 
Central West Virginia & Southern____--.--.---- 12 | guirT EE TeTeetonooneenenenanses 18 | New York & Pennsylvania____---...-..-------- 
Charleston & West Carolina. Sec Atlantic Coast. 3 = tern -.--------------------- 18 | N Y & Stamford Ry. NYNH&H-_-_____- 
Charleston Terminal..............-----.-.--- 13 fannibal Connecting. _..-.._- 13 | New York Central System ----------- 5, 6 and 31 
Charlotte Harbor & Northern. _.......-.-.-.--- 13 ‘arriman & Northeast. See Cin NO & Tex P..14 . New York Chicago & St Liicceceenccece -23 and 31 
Chattahoochee Valley_........--.-..-.------- 13 | Hartford &, New York Transportation Co. See New York New Haven & Hartford__-_-__-- and 31 
Ghempanme & Ohio aa pameatinne 13 and 30 N YNB & Hartford____ 1 N Y Ontario & West. See N Y N H & H_-6 and 3} 
ah A RT TS 13 | Hawaiian Caseiitend Raliway. Ltd........- 29 | NY Philadelphia & Norfolk. See Penn_--7 and 32 
Chester & Delaware River. See Reading.....-.- & Hawkinsville & Florida Southern.......... ..... 18 N Y Susquehanna & Western. See Erie._.------ 
Chestnut Ridge aeecce eeeececce ecoeeecece ical Maia di 1 Hoboken Manufacturers___._..........._.._.. 18 N Y Westchester & Bos. SeNYNH&H.-.--.-- 
Geieeao nc ebhenoneenens 1 Hockin (a a ream amaet miRe is and 30 | Newburgh & South shore. See U 8S Steel_______- 
icago & Eastern Illinois.........-...-.-.-.- 13 poner OMe & Wilmington_____........ is | N rt & Richford. Canadian Pacific... .- 
Erie. tia cccadin aj giaisdnah thine sananlenaadie § a: & Brazos Valley AGES ee ee ae 18 Norfolk & Portsmouth Belt SIN cna anun teacursscaamaninal 2 
Ohicago & Illinois Midland. -__.....---.------- 1 Houston & Shrev ‘See Southern Pacific..-~19 | Norfolk & Western_------------------- 23 and 3 
‘oO ° Illinois Western.........-----.----- 13 | Houston & Texas Central. See Southern Pacific..10 | Norfolk Southern--.....--------------------- 
Chicago & North >. papocosesocces 13 and 30 | Houston East & West Texas. See Southern Pac 19 Northampton & Bath--.------.-.-..---------- 
Chi Burlington & Quincy...-.-...--...---- 13 | Huntingdon & Broad Top Mtn RR & Coal ie Northeast Penneyivania. See ) Reading oe 
Chic Det & Can Grand = Sei. ieee se: es ee “ wthert Alabama. See Southern.........._--- 9 
Chicago Great Western. -_...-.------.-.- 13 and 30 Iinois Central_...........-- ee reek ee 18 Nopteeen WE et nn cw cnnesncnesaaenanes 23 
Chicago Indiana & South—M red inN Y Gentral. llinois Northern.......--.-...---.-----.-..- ig | Northern Pacific Terminal ------------------- 23 
Chicago Indianapolis & Louisville...........--.- 13 | Ulinois Southern..............-..--__--____- 1s Northwestern Pacific...........-.-..---.-..--- 
CRIGEED BURGOS oon cc cccncacocecocenacaceees 13 | Illinois Terminal___......----.-----_------...19 zrortnwastere RR of South Caro. See AtlCoast_. 4 
Chicago Kalamazoo & See NY Cent.. 6 | Indiana Harbor Belt. See New York Gentral_... # | Norwood & St Lawrence_._.....-...-.-----.- 
Chicago siempate & Gul Sse’ THinois Central___18 i nn enncbebhakna nen ensaaw 
Chicago Milwaukee & Gary. ...--.------------ 13 | International & Great Northern......_________- 19 | (abu Railway & Land Co_------------------- 
Chicago Milwaukee & St Paul 5 sak hp eae a 14 | Interstate Railroad Co___......-....____- 19 Cilla Southern... .. cacccccccacccocccccecne 
Chicago Peoria & St Louis RR_..-.----...-.--- 13 ie ie! ete i a ili eae 10 Ota eee ae ee...» one cecoernaneueua 
ps neyo ar indie Eh estes «| Do ti ne ares Cutahos, Kew Mexico &. Pacific, -——- 5 A dae 24 
cago 8 ulf. See Chic RI & Pac_...14 ames Chaut & L Erie—Excused from filine. range orthwestern. oe ex Mex..23 
Chicago Rock Island & Pacific.......-......-.- 14 onesboro Lake City & Eastern___ — vai ig | Oregon Short a“ = gee Union Peaific.-.......- 10 
Chic St P Minn& Omaha. SeeCh&NW.i3and30 | ....}.}.}.}.}.}.}.}.}}©=© © sSssussuveres Oregon Trunk. kane rere & Seattle. _._26 
I Ne eae 14 EID AE EEE EOE PEST 29 Seaten-Weebinaten’ R See Union Pac__10 
Chicago ence Sagano & Goutheestern Ge aed 3 elamasoo ake Bh e Shore & ( ‘hicago aa es oe 19 | Ouachita & Northwestern. _-.......-.........- 2 
Yhicago West Pullman MINE. .coaoe anawha ch See » Central__ > 
Cincinnati Findlay & Fort Wayne__--- Kanawha & West letela AS, Mite ent o..7 6a $1 ae & Idaho Northern_-------...--.------- 
Cincinnati Georgetown & Portsmouth. -- ‘ Kanawha Glen Jean & Kastern___..--------.--- 19 acific Coast Co --------------------- ooasnn- 
Cincinnati Hamilton & Dayton......-----..--- 14 | Kansas City Clinton \ ~prinu‘ield__-------..-.. 19 Pacific Ry & Navigation. Merged in So Pacific 
Cincinnati Indianapolis & Western........-.-.-. 14 | Kansas City Mexics & Orien RRL ~~ ~~~ ~~ -19 Pajaro Valley Consolidated -_-_-_-..--.------- 
Cincinnat! Lobenob & Northam Ses Pana---~-7 | Kansea Clty, Mex ‘ Orient Ry. Go. of Texaa__19 | Panbandle & Santa Fe. See Atchison... .--_... 
Cincinnati New Orleans & Texas Pacific. _.______ 14 | Kansas City Nortuwester i... 2-22 pe asa Paris & Great Northern. See St L & San Fran_.- 9 
Cincinnati Northern. See N Y Central...6 and 31 Kansas City Sou weru.._-.-2---- 19 Paris & Mount SEE auctennaneeesecaunene 
Cincinnati Saginaw & Mack. See Grand Trunk.. 6 | Kansas City T rminal -.2-2222l2llllllllllllle 19 | | ennsylvania System (East. Lines) 6, 7,31 and 32 
Cleve Cin Chic & 8t Louis. See N Y Cent__6 and 31 Kentucky os lap tal Aaeaaa wig tania 19 Pennsylvania een (Western Lines)... 7, 8 and 32 
Clinton & Oklahoma Western__.....-....------ ke nn ne gee eae i9 | Pennsylvania (0S Rp ieee 6 an 
"a, all ll a la lai ti eaten 14 | Keokuk & Des Moines_...-------....-........ 19 Pennsylvania Company. See Penna_-__-_-_- 7 and 32 
Colorado & Southeastern. ............-.-.-.--- 14 | Kewaunee ‘ireen Buy & West. See Gr Bay & W_-18 Pennsylvania Terminal. See Pennsylvania___-__- 
Colorado & Southern._...........------ 15 and 30 os Peoria & Pekin“Union.-__....-.--..--...-.-.--- 
Colorado & Wyoming..._....._--------- 14 ake Cu iw plain & Moriah... ..--..---- 2 19 Peoria Railway Terminal__.......---.-.-.----- 
Colorado Midland. ___.---2 eee 15 ake aries & Northern. See Southern Pacific.190 | bere Marquette----------.---------.--------- 
Colorado Wyoming & Eastern_._............... ig | Lake kric & Western. See N Y¥ Central._.6 and 31 | Betklomen. See Reading-----..----...--....- 
Columbia Newberry & Laurens 2 L..ke Shore & Mich South—Merged in N Y Central. op pe oo & Camden Ferry.................- 
Connecticut ge. See NYNH&H 3 Lak Superior & Ishpeming_.._.......... 19 Philadelphia & Read See Reading......---- 
Connecting Term ply a. whe hal a tga 15 | Lake Terminal. See U Waso3°----*--- =< os on | Phila Balt & Washington. See Penn____- 7 and 32 
Coos Ba Reoseburs i E Ry & N—Mere'd in Sc Pac. | Lakeside & Marblehead_-_...-----2.- 2-222 22-2_20 Phila Newtown & NY. See Reading_-_--_____- 
eee ee ee 16 | Lancaster & Chester...----..-......---------- 20 | Pierre Rapid Cit . SeeCh& N W-..13 
Cornwall... 2 + Aa I ei, Tanger aS ie ts: 16 | Las Vegas & Tonopeh..-.--.-..-.......-.--.-- 99 | Pittsburg See N Y Central_6 and 31 
Corvallis & Kastern—Merged in So Pacific. ~~" Lehigh & Hudson River-...----- DITIIIIIIIII=7$0 | Bittsburgn & Shawmur..—- --..--------------- 24 
astern— D : Le ew England___.._.................29 | 3,{0isduren & West Virginia ---—~-—----------- 
Coud rt & Port pried . hae Faatte Mea: == Vall DEIMADA..... -----nerererereenno~ Pittsburgh Allegheny & McKees Rocks___....-_- 


15 
Cripple reek & Colo 8 s. Suc G 
Oripple Creek Central.” ~ nace vane 
Cum 

















Pittsburgh Chartiers & You 
Pitts Cin Chic & StL. See Penn 
Pittsburgh Shawmut & Northern 24 
postee Oxford & sy Yee See Grand Trunk... 6 


hiogheny. 





Port Reading. See Reading........-.-.-.-..-. 
ville & Western. Sce Southern......_..___ 9 Portland Tonntent. See Maine Central_........ 
= avon ® U Rock Island & Northwestern... ___ sais 18  Namnady ig eee (no a i li ip cil i. pre. 
o-oo | ee enone Puget Sound & Willapa Harbor-------2--7--<- 
Delaware & Hudson -~~~-.17 areal is | eukiene Balleay b Wavanilen Os... 72-77-7235 Raliresd C0... -cee-n-nee woccerceee —— 
a oO} we a aca was 15 Louisiana Southern. SeeN O Tex & Mexico....23 uanah Acme & Pacific 
Delaware Lackawanna ester. 16 | Louisiana Western. See Southern Pacifie....... 10 Qiiney Omaha & Kan City. | “Gee OB EQ _- ~34 
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Page Name— 

Railway? J ranster of Minneapolis. SeeM & Sti ft South ee ee Union Freight. SeNYNH& Hartford... 

ES & wes diaplacns wureisusnom eae WOE WOU Wa cnccneacducntnuawebdadaunasee Union Pacific ....cscenscesces....--- 19 a ae 
Bey & Gila Vaiiey Dk he ck cas as hee dais on niga oes es 38 COR SOS we cagannenenicudende nanboues Union Railroad of Baltimore. See Pennsylvania. 7 

ES EE SI aS 8 and 32 Southern Pacific._....-------------.-..9 and 32 Union Railway (of Memphis) -_-....__..........28 

poe ad Coal & 1 & Iron Company......... << 32 Southern Railway in Mississippi. See Southern... 9 Union Stock Yards Co of Omaha, Ltd_....- 2. 28 
OD cccnunitanbagecoacsecanoene 32 Spokane International___........---.-.-.2..2- 26 United States Steel Corporation...............2 28 
Reading & Columbia. See Reading_....._-__.- S Spokane Portland & Seattle.....-.---222- 2 LLL Le 26 WOE VOUS TS PAGE ack secsvecncccucnaunneec 28 
Reynoldsville & Falls Creek_.__________________- 25 Stanley Merrill & Phillips._........-...... 2. 26 
Rhode Island Co. SeeNYNH&H......22... 31 Staten island.—Merged in Staten Island R. T. Yandalis. Merged in Pitts. Cin. Chic. & St. L. 
Richmond-Washington System__.______-..------ 25 Staten Island Rapid erde Tunnel & Smelter.------_____.....-.. 


Richmond Fred & coomne. . es Richmond-Wash25 Sugar Land 
Rio Grande & Eagle Pass 


it. See Balt & reap 


ES SO Se a ee 25 Sullivan County. See Boston & Maine 


Vermont Valley. 


ne 4 
Vicksburg Shreve & Pac. SeeAlaNCaTP Jct. 11 


4 

Rio Grande E! Paso & Santa Fe. See Atchison... 3 Nee ne ee panediaud 26 | Victoria Fisher & Western.........-...._...__- 28 
OP eas 32 SIG AA UNI 2 ak hen 96 | Virginia & Carolina Southern...._-_______.--.- 52 
Rio Grande Southern. See Den & Rio Gr__16 and 32 Susquehanna & New York_..--_.-....._-.____- 26 | Virginia & THMCRGs. .occcccen cece seccuseccadew 28 
Se UNE? AC POPUIIC. co cc cncatnaccancaneces 25 Susquehanna Bloomsb’g & Berwick. See Penn_.. 7 VECO acaccsncceeccnncwancnnacie 29 
Ce ae cknccctawacithbcsesonnecankuw 25 Sussex. See Delaware Lackawanna & Western___16 a SEES RIE ERE SE 29 and 32 

t Clair Terminal. See U 8 steel........------ 28 oma Eastern. See Chic Milw & St Paul_____ 14 | YAfabasn -- ~~~ ~~~ ~~ ~~ ~~ ~~~ - nee 29 
Si Clair Tunnel. See Grand Trunk.-.-..-.----- allulah Falls. See Southern_._.........___... 9 abash Chester & Western. ---.-........- 
8t Johnsbury & Lake Cham. See Bos & 


8t Joseph & Grand Island. See Union Pacific. 72710 Tampa Northern 
St Lawrence & Adirondack. Merged in N Y Central ‘Tennessee 
St Louis & Hannibal 


8t Louis Brownsville & Mexi. See N OTex. & Mex.23 Tennessee Central 
8t Louis Iron Mtn & Sou. See Mo Pac 


Terminal Association of St Louis 


ao Sacnegaunntien aikentt 7 Te & New Orleans. 
St Louis-San Francisco xas 


St Louis San Fran & Texas. SeeStL &SF_-_--- Texas City Terminal 


de al Tampa & Gulf Coast... 


ee ee ee 
ee eee 


lensing di ic ih otis eh mah a sacl a a i a 25 Tennessee Alabama & Georgia 
ES TER LE 25 Tennessee & North Carolina 


acl is ebtcoiecie i 22 Terminal RR Association of St Louis 
8t Louis Merchants’ Bridge & Terminal. See Texarkana & Fort Smith. 

2 See Southern Pacific 
EL EEE. 8 and 7 Texas & Pacific_....-.-- 





nia 
Wadley Southern. See en of Georgia__._.. SS 
Washington Idaho & Montan 


See Penn 


etme ekaienoaaiea 27 
‘See Kan City Soa-2719 Weatherford Mineral Wells & N W. See 


Wellsville & Buffalo 
----- % West Jersey & Seashore. 
woe nee-------------- ii CS er eae re 


Washington Southern. See Ridestad. Wisk: - 2 
Watertown & Sioux Falls 
Waynesburg & Washington. 


Ivania_. § 


ex & P.27 





ivnnadededwads babuge 27 

8t Louis Southwestern. —--_._.....-.-.- xa | i... 7) ee 
St Louis Southwestern of Texas. See StL 8 W-.25 | Texas & Midland...-......---..2-2-222222222 ot | Geet MERE on oos ore ornnesweceronrane 
8 Louis Transfer. __........-.-.------------- 25 | Texas Oklahoma & Eastern.......-....-..-.22- 3] | Wasesn Gee Tout & Peaasivania 7 
ON EE OS ea ae 25 Texas Southeastern-.....-.------------------- 27 Western Pacific 29 
St Paul Bridge & Terminal___._......--.------ 25 OE I TEAL CRE LT 7 Wate Gees of dle a8 
Salem Falls City & Western—Merged in So Pac. Toledo & Ohio ‘Gentral. “See N ¥ Cenwal--GaadS) | Gaceeme tance oro o noo 8 Fa 
Salt Lake Garfield & Western SRP SR SSS See ee 25 Toledo-Detroi t were reece eae ew een ee Bea eee oar es eg Wichita alley. See Colorado & Posmners Wee 15 
San Antonio & Arkansas Pass___._....-.------- 25 Toleao Peoria & Western. See Penn______ Sand 32 | Wilkes Barre-& Eastern. See 
San Antonio Uvalde & Gulf wwe ee ew emer mere rer 25 Toledo Saginaw & Muskegon. See Grand Trunk_ 5 Williamson & Pond Creek. See Norfolir & West. 22 
San Diego & Southeastern. .........:---------- 25 | Toledo St Louis & eR eeeaposeapes: 27 | Williamsport & North Branch --% 
San qooaute Pe  coniasonnnpcongeesoonss 25 Toledo Terminal___....-.-- --i1 | insane Southbound one enn ennn---- nee 
Sap Pedro Los Angeles & Salt Lake—Succeeded Tonopah & Goldfield en ee een eneans canes 

by Los Angeles & Salt Lake Tonopah & Tidewater ..--------- ~~~ 22227 ee COB AD 2 2 wo oo ww ww ow wn 


Sandy River & Rangeley Lakes. See Maine Cent- 2 Tooele Valley 








eee me wm ee ee meme ee ee ee ee ee eee een 





Wrightsville & Tennille. 


Wyoming & Northwestern. 


29 
See Central of Georgia. _13 
See Chic & N W....13 


Gaady Valley & Rikhorn.......-.ccccacccccccee I TE SONI oo. mess wnn Gna em mee 27 

Savannah & Northwestern______....-..--..---- 26 Trinity & Brence Valley. See Colo & Southern.__15 BGR sc cttehanseKeneendeode ihe sb wnineawewed 29 
ee aenneeocon-lcor=ass | Me ccoacocenmeaa 27 aroo & Mississippi Vailey.............222 =729 
Seattie Port Angeles & Western_......-------- 26 Tucson. Caiilis US BO0G Wn cccccwnseesece ° Bee ke eee reeene ee ansaanae 
i pment emdbin oe aial 26 Youngstown & Ohio River_................. scott 
og 2 hy Senne 38 er ic eebiaetenoneionnne= senses 38 

v of California._._._.._..______-_--....26 | ‘ister & DVelaware_.........~--~-.--.~----..-- 
Slizo & erty fcmmncaeeered SELES ADS 26 Union RR (of Pennsylvania). See U 8 Steel____- 28 ) & Western. See N Y Central........ 








INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. Ina subsequent part of this publication—pages 30 to 32-—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System. 
— Month of September— —Jan. 1 to Sept. 30— 
1917. 1916 ; 19 










































































1 1917 
Atchison Topeka & Santa Fe $ $ 
Freight nal ag i a aa a 8,118,821 7,774,304 72,676,296 62,026,149 
Passenger revenue_._..........-- 2,691 ,843 2,151,555 33° 413,622 19,548,956 
Total, including other revenue__i1 829,767 10,714,843 103092,933 88,590,262 
E Maintenance of way 2. 1.424.294 1,422'802 11,630,946 12,325,653 
aintenance of equipment---_-_- 2,068,616 1,611,312 17,281,846 13,759 ,529 
Traffic expanees 2 ee 182,991 174,504 1,725,541 1 set A473 
Transportation expenses, __.__- 3,746,832 2,755,559 31,816,619 23,783,941 
Feaneportation for investm't—Cr Cr32,850 13,691 Cr 280, 623 Crs9. 521 
Total, including other exp_... 7 616,568 6,156,966 64,370 .657 53,131,977 
es Spee wt nneeckenn 4.213.199 4,557,876 38,722,276 35,408,280 
Fae 834,777 505,952 ear 695 4,235,403 
Uavonccabie railway revenue- -_-.- 1,457 1,374 13,665 20,701 
Net remaining.-.......--..--- “3,376,963 4,050,549 30,869,915 31,202,180 
Average miles of road operated --_-.- 8,639 8,648 
Gulf Colorado & Santa Fe 
Freight revenue___...........-.-.. 1,088,382 1,190,823 9,085,598 8,531,874 
Passenger revenue....-......-.--- 379,185 277,762 2,488,472 2,192,107 
Total, inciyding other revenue... 1, "7,568,385 1,543,543 12,402,871 11,457,542 
Expensce— Maintenance of way. - 264752  '254°380 2'343:747  2/1181508 
aintenance of equipment- --_-- 201,425 176,747 1,798,484 1,717,894 
Traffic expenses.-.......-.-.. 27,878 27 886 267 515 271,556 
Transportation eupemees 2S 461 ,667 434,389 4,015,570 4,216,187 
Transportation forinvestm’t—Cr = C7r2,154 Cril5 —Cr20,938 — Cr27,680 
Total, including other exp... 1,006,250 — 945,148 8,901,680 _8,705,006 
Grens Galleeee. ....nccccacce 562.130 598,394 3,501,190 2,752,535 
| ganna "87'314. 591591 580,018 523.694 
Uneollectible railway revenue- -.-- ___609 __ 453 3,353 _ 5431 
Set Gemetetne.. .. .. .«-<<<2ccce 474.206 538,350 2,917,819 5393 400 
aan miles of road operated ----. 1,937 1,937 
Panhandle & Santa Fe 
OE EEE 59,004 377,620 4,075,931 3,294,082 
Re te cad neae 103/901 oe) ),0! 4 __ $22,257 714,155 
Total, including other revenue... 590,244 479,6 5,114,405 4.197,984 
ene of way-.-- 38.978 76 ‘907 656,199 679,276 
aintenance of equipment-_---- 95,108 73,871 846,713 635 ,924 
Traffic enpenets. es 5,048 4,217 42,815 38,034 
Transportation expenses_..__.-.- 162,574 114:379 1.394,933 1,028,808 
Transportation forinvestm’t—Cr C7156 Cr24 _ Cr23,583 Cr2,751 
Total, including other exp---.__ 314,026 280,542 3,031,757 2,482,058 
from faiiroad..........-.--<-- ~ 276,218 199,076 2,082,647 1,715,926 
pale dia 196 327 12.452 ~'345,509 "100652 
Uncollectible railway revenue- ---- 535 237 965 1,157 
Net rema ining vy Sa ee ~ 49,800 ~~ 186,386 © “1,736,172 1,614,116 
Average miles of road operated -.--. 709 670 
Rio Grande El P & Santa ve 1 ; 
Freight revenue----.-..------.-- 18,444 18,880 161,024 141,466 
Passenger revenue..--.....-.---- 3,908 4,250 40,593 38,290 
Total, including other revenue... 33,381 30,855 289,530 249,358 
Ex Maintenance of way--- 5,647 2,607 39,281 23 (381 
ia. intenance of ) of equipment eee 3,984 3,341 35,523 19,824 
SI ee 13388 12.808 ahoes bu bas 
q tion expenses.-_._..- 5,355 36 98,02 ,58 
Transportation for investm't—Cr Cri AVES _ OriT cr44 
Total, including other exp.-- 28,719 20,55 ___ 274,814 178,303 
Net from railroad...........-.-- 4,662 10,304 14,715 71,054 
"ames GOCTUNG... < ccncccceccecece 1,718 1,694 13,071 14,998 
— railway revenue...-.. 107 52 
_ See 2,934 8,609 1,536 56,003 
PR ban road operated... .. 20 20 








We give first the roads 


1917. 


= Month of September— —Jan. 1 to Sept. 30— 
1917. 1916 1916. 

























































































Total of roads above— $3 3 3 $ 
Freight revenue. ................ 9,684,651 9,361,627 85,998,849 73, oe baa 
Passenger revenue. .......---.... 3,178.8 837 _ 2,513, ‘618 25, 764. 944 93" 493 ,508 

Total, ineioding other revenue__ 14,021,777 12,768,859 120899,739 104 495,146 
E ses—Maintenance of way... 1,733,671 1,756,696 14,670,173 15,146,818 

seoueenanes of equipment... - 2, are" 133 1,865,271 19,962,566 16,133,171 

| eer 217.8 73 207 :193 2,054,440 1,963, 1 
Transportation ae 4,386,428 3,317,195 37,395,152 29,137,518 

Transportation for Saneas "t—Or 35,161 13,83 325,161 119,996 

Total, including other exp-.-_-. 8: ,965, 568 7, 403, ,207 76,578,908 64,497 ,344 

- by EE. .. ceccmmedunme 5,056,209  5,. 365. 5,649 44,320,828 39,997 ,800 

I i os ik ned in eentne einsenee 1,120,136 579,689 8,777,293 4,874,747 

Uncollectible railway revenue. -.-_. 2:610 2,064 _—«18,090 27,341 

Net rema ining ail tat tase 3,933,458 4,783,894 35,525,442 35,095,708 
Average miles of road operated - - - 11,305 11,275 (See also on page 30) 

Grand Canyon 

i ae 171 718 5,105 8,292 
Passenger revenue. -.-.......--.-.. 12,501 14,528 160,416 165,930 

Total, including other revenue_-_ 18,318 21,472 247,229 359,449 
E Maintenance of way... 7,278 12.164 88,464 81,97 

Maintenance of equipment---__-. 1,681 1,104 12,736 48 

Traffic ee —-. oe 735 1,85: 6,824 41 

Transportation expenses.._.... 11,369 10,286 126,556 109,523 

‘Transportation for in investi’ t—OCr Cri6 mee hes CLZ00 | eanaae 

Total, including other exp--_-- 21,151 25,589 236,101 209,197 

Net from eS ~ —2,832  —4,11 11,127 150,252 
OS a es 1,462 1,796 13,052 20,0 

Uncollectible railway revenue-.--_ ace eencn- ------ _—-_---- 

Net remaining................ —4,295 —5,913 ~~ —1,924 130,158 
Average miles of road operated... . 6 64 

Atlantie Coast Line System. 

Atlantic Coast Line 
Freight revenue. ................ 2,213,236 1,855,778 21,244,866 18,117,894 
Passenger revenue_._......-....- 957,556 659,850 8,254,559 ‘ g 

Total, indvding other revenue... 3,409,913 2,743,400 32,028,586 26,993,629 
E Maintenance of way... 445.931 (395.820 3.771.092  3'287'121 

aintenance of equipment---_-__ 574,709 a {4 288 5,390, 552 4,377,968 

Traffic expenses_-_--...-.--.~- 55,870 365 566 ,608 »765 

Transportation expenses. ~~ 1,261,406 938" 197 11.466 ‘415 8.743, 138 

Transportation forinvestm’t—Cr = Cr4,753 __Cr2\479 _ Cr22, 723 653 

Total, including other exp.... 2,430,486 1 955,781 22,049: 301 yin Tid 576 
Net from railroad_.........---.-- ~~ 979,427 ma 619 9,979,285 9,279,053 
Tt SOG. 8 cudscancedunsce 222,000 32, 1,719,000 1,418,830 
Uncollectible railway revenue-._-.- me 3 9,457 10,232 

Net remaining._.......-._-.-- "756,593 625,202 8,250,828 7.849.989 
Average miles of road operated - - ~~ 4,783 4,747 

Charleston & Western Carolina 
Freight revenue.-__........------ 146,230 133,839 1,278,227 1,089,675 
Passenger revenue. ---.-.-------- ___ 40,770 9,093 306,33 246,218 

Total, indeding other revenue. 203 ,261 170,006 1,667,288 1,412,969 

Maintenance of way._- 30,154 30,052 67 ,388 211,054 

aintenance of equipment.-.-_.. 27,019 28,522 1,71 208,058 

Traffic expenses ae cacy 4,09 86 9,21 34,113 

om expenses aa 74,662 49,737 598,898 452,058 

Transportation for forinvestm’t—Cr_—_ ------ Cr32 Cr229 Cr516 

Total, including otherexp...._ 139,616 117,327 —1,141,024 ~ 944,781 
Net from railroad_.....--------- 63,644 52,679 526,263 468, 

is 10,00 6,500 5 be sty 
Uncollectible railway revenue. .--- 3 458 1,040 

Net remaining. -............... 53,607 45,721 459,722 405, 

Average aaron operated. ... 342 342 ; eoiceal 



























































































































































4 RAILWA 
Pcs + sorte. SO a am Y EARNINGS [Vou. 105. 
tek | 

Atlantic Coast Line System. Concluded: —Month of September— —Jan. 1 to Sept. 30— 

— Month of September— —dJan. 1 to Sept. 30— | Sulli Cc 1917. 1916. 1917. 1916 

1917. 1916 1917. 1916 dining $ $ $ 

Georgia $ g - MEET OVONINOs. caswicansconaen 35,158 33, 347,797 aa 
Freight revenue...-.--.--------- 276,871 230,363 146 1,640,703 | amenserrevenue.--..-.-------- 21,650 «18,977 130,430 _ T7203 
Passenger revenue...------------ __ 104550 72.314 05 ‘583,580 Total, including other revenue.. 61,758 56,172 514,644 cat 
Total, including other revenue-- 411,982 326,519 621 2,404,423 | oa nses— Maintenance of way --- 8.098 4,86 *47 670 ett 
E nses—Maintenance of way - -- 26,414 25,212 81 209 ,223 | Sane OF SGBARE.....»- 7,153 7,047 66 438 47/339 
aintenance of equipment-.---- 56.276 45,720 543 303,456 | Traffic expenses... -.---.-.--- 16 192 1,638 41340 

Traffic expenses_...---------- 15,760 13,384 ‘454 118.518 | Transportation expenses -- -- -- ri 22,357 18,277 211, "143 1 eee 

Transportation expemses------- 137 ,591 102.776 Ak yg 939 543 Transportation for investm’ fen satpeainnsceta oes ates cos 

Transportation forinvestm’t—Cr_Cr74___(Cr23 579 — Cr2°791 | Total, including otherexp...._ 39,909 30,993 332,841 — 271.131 
Total, including other exp..-.__ 244.667 197,085 2. ,022 312 1,704,054 | Net from railroad -- “31,849 25,178 81 803 =D 

Nt trom railroud..------------ aan Caer TIES: ato, | Taxes accrued. _.----.-.-------- 1/325 5400 11-677 
Taxes a acer pena snbanen mien at Set ae 774 700.369 | Uncollectible railway revenue____- Bsn Bans pai envied 
ncollectible railway revenue-__- - 3 7 ”'966 | . Net remaining_..____-_- To 349 = renee Sanaa 

ae semeining....<cec«-<<-<>- —Terlis = “Gab E80 Average miles of road operated____ . ae —e ee 182,962 

Average miles of road operated - - - - 334 FR a per Valley 
| ee 9,6 75 

en of September— —Jan. 1 to Sept. 30— | Passenger revenue------..------- 311843 181375 195 '308 106/109 
Se eee 17. 1916 1917. 1916. prota. including other revenue... 555,838 51,261 449,740 417.607 
ee ae 4,472,066 3,878,881 40,523,900 34,720,483 Aaintenance of equip: oa ret e037 bre 7.075 
ee ee dieneeelbaeicanee yt 1,586,913 1,152, 700 11.579.979 91255983 | ‘Traffic a. . onnane ety 5 ae fH te $6 50,194 

otal, including other revenue_- 6, 434.7 754 5,390,805 55,6 ¢ | ‘Transportation expenses ___-___ 0: 5,277 "6: 38 
Expenses — Maintenance of way- 782, pit: ) I 715, "100 58880725 40° 310" 373 | Transportation for investi” ne vanced 6 pista ae 
aintenance of equipment-___- 1,282'462 1,092'282 10:729'486 81751,266 | Total, including other ex 23 26.884 302.517 ~~ 238.296 

Traffic expenses_------------- 119,058 116,161 1,150,625 1,111,147 7 : D----__ 31,828 Sees amaeetees 228 220 

Transportation expenses.___-_- 2.091670 1.553'996 181354595 13'808'071 | set from railroad----.------.-.. 24,515 24,376 147,223 179,381 

Transportation for investm't—Cr 12,807 8,838 105234. 112°770 | 2axes accrued —------------____. 4,500 3,900 36,900 ee eS 
Total, including other exp.--_ 4,415, 441 3,602,683 38,384,714 31 053 651 ble onpcanenrs railway revenue........ —— ae woon=ne esiiiennes ws pe tae 

Sas teem rafiroad......-..------ =) ae ais ee Se reese ——s | Net remaining. ............... 20,015 20,476 32 ibs 
(roo gel alaa Bt? BBs 1, hoe" aay 1 oon eee EO sy Average miles of road operated _-_--_ 24 me so 110,323 144,158 
Uncollectible railway revenue- - --- ____— 544 41 " 9.906 _ 12'378 Canadi Pacifi . 

Mat remaining. ......~.---...-- “7.471.182 1.585.353 14,06( se adian Pacific Lines in United S ¥ 

iciaeae malles ee Pen aha 7 itd oes Fi 14,060,968 14,309,024 Canadian Pac Lines (in Maine) eee 
Freight revenue---.---.-------.- 92,327 78,676 1,534,35 
Month of Septemb Passenger revenue. - - ------- 33,791 17406 'bor'isa | P35"Sa9 
— Month of Se ame me . op | We SS ee ee ee aeaeeee | eats 9 2i,1é 53, 
sah af Sepeeeser ets 1 to Sept. 30— ” Total, including other revenue.- 136,005 104,224 1,870,659 578 ons 

Louisville Henderson & St L $ $ 3 “$ x be fainte al cole 7 reir 20,87 335.008 170.783 

Ereight revenue. - --------------- oe 99.134 1.200.857 $80.697 Maintenance of equipment sone anes 13,823 268.627 185,351 

Asse phar eemeraa Na 52,95 (41,475 "354/819 316,335 | ‘Transportation expenses______- 9’ et 52.517 49,286 

Total, including other revenue-.__203,767 149,335 1,639,407 1,272 089 Trapaorationtoraremtws 41,828 821,160 619,122 

Expenses—Maintenance of way--- 22,780 34:718 (213.673 253.837 Total, includi 744 871 ar ehe “Ths tak “The 
aintenance of equipment____- 17.888 255662 197.654 158.969  nctading other exp... __ 144.371 85,938 _1,522,148 _1,059,081 

Traffic expenses_-..---------- 4,992 4,971 44'095 44.473 | Net syns yeieeed epimabidiecame ot —8.365 18.285 3 ; $19 87; 

Transportation expenses. __-__- 65.278 42'643 540/950 373.469 Taxes accrued-.._------.-.----- 13/500 ‘100 | eB'RDD BL 60D 

Transportation for investm’ t—Cr __ a ee ee P | Uncollectible railway revenue__ iQ “a ee es F 4 73, 500 51 ‘609 
Total, including other exp----__114,296 111,367 _ 1,028,025 | WNesremetning................ SS SSS SS SS 

Net from railroad Shs ey eee = 89,470 2 ai 37,967 — 61 7.382 13.3 53 Average miles of road operated - --- "233 933 latinas av 

ES ee 4,300 3,806 37. 4.477 : 

neollectible railway revenue- - --- ns aa nian : wei: its rit natu vessnes.ecteenaa a 240, 

Net remaining ——-————---5---- 35.115 i167 ~ 573,162 ~ 378-464 | Passengerrevenue___--__-------. 110, Thi app 26 2.289.000 1.847 270 

Average miles of road operated ___- 199 199 404 | _ Total, includi . ara oe eee 
ncluding other revenue_._ 383,124 336,379 3,260 2.779, 435 
| Ex enses— Maintenance of way -_- 62°932 63975 , y: ), 141 2,779,432 
—Month a ee ee re ae ennance of squipmens cia 50,737 42'842 thet yr tt 

C A if 6. c | RE GRREN VA PU O ee ee ee mm eee 5 ) rae 5 "45 ~ ¢ 
Nashville Chattanooga & StL $ — i _ — | ‘Transportation expenses______- 160°160 108'a62 1. goa'nee mre 908 
Breight revenue--_-------------- 862.349 783.684 7.528.111 6.921.711 | ~-TaBSsPortationforinvestm’t—Cr__- danen ice ae 
Passenger revenue-- ------------- __ 379,606 274,657 2.512.716 2,114,836 Total, including otherexp._.. __ __297, 303 338.241 2.595.518 1.981.175 

Total, including other revenue-- 1, “T, 342,238 1,146,540 10,957,623 9,815,324 | Net from setivond Se Se LOL E dS 
snses— Maintenance ot way.-- "134.917 "131.979 | 1138,046 1188989 | Taxes accrued._.______..-....-- $3,820 98,137 664,623 798.256 

¢ 4 oF é - pF ~4 ’ . | (tana eee: 7 < ) 7 

Traffic eee “ =: eS 233" O48 20 146 ie hy we ' what Uncowectible railway revenue-_-_--- ae eee a | _ asf = t30 

Transportation expenses_-__-_- 509.430 384.033 4,181/472 3,423/524 Net remaining. ~~ —.-------__._ 66,320 79,134 520,909 623,261 

Transportation forinvestm't—Cr_ ——-s«Cr250. ——s C781 Cr3'360 Cr11.010 Average miles of road operated ---- ‘601 "6 wire ‘on 623,261 
Total, including other exp_--- _ 996, 716 | 822.351 _8,379,998 _7,300,358 | » meneees Range page 30) 

jet om on OO EE ae a 345, 522 < "324, “189 “9 577. 624 “> =14 OFF relight revenue--__------------.- 92,847 90,316 ‘ 

[et trom eaneed......--------- $45,522 $24,189 2,577,624 2.514.965 | Passengerrevenue.-_--~~27272227 3'208 _3'429 —Sae"303  “b0'Sa5 
Uncollectible railway revenue----- ae 435 2'339 °3'454 Total, inluding other revenue... —-99,031 37-173 — it as 2 26,343 
Net remaining............--.- 245.400 294.254 2.235.284 2.255.760 ” enses— Maintenance of way --- 17,131 5,309 195,837 140:170 
Average miles of road operated. _-- 1,236 1,236 rs | ‘Traffic expenses paella 19,13 ae wee 153,232 
Transportation expenses_______ 7 oe $22 3,684 
—Month of September— —Jan. 1 to Sept. 30— Transportation for investi t-—Cr pi — . : . ate —— 359,692 
Northwestern RR of Sou Caro » a “s >. ~ 7. % 6. Total, including other exp__.___86,185 77,567 __ 860, 442 669, 280 

Freight revenue----------------- 11,073 9,474 81,891 65.1 Net _— : eetenoed oo --------- ~ 92,846 apie ‘ 
Passenger revenue_-------------- 1,502 1/223 10,186 8 18> | Taxes ot er eRe 000 19. G04 25,072 138,810 

Total, including other revenue —43'939 “i074 96-671 75 043 Uncollectible railway revenue_._-__-_ ae. ae 28,277 31,413 

Maintenance of way_-- 1,337 1,015 18,362 il! 254 Net remaining____ ——9,846 16,304 SS set 
aintenance of equipment-_-_-_-- 1,549 460 9 AC +1 Average miles o ad operated __._ o- 16, 304 —3 205 107,388 

Reman & Seenens.---- 14 rt 503 6.317 road operated - - - - 12 120 (See also on page 30) 

Transportation expenses- ------ Ae ib iy 3,651 30, 834 32,736 Minn St P & Sault Ste Marie 

Transportation forinvestm’t—Cr = ------ ss ------ —----eee : zreens revenue-__--------------- 2,273,324 2,178,659 18,552,319 
Total, including otherexp..-- 7,533 _5, 680 —-64,792 56, 040 oer toes ae BAe Rene Orne ses 625,802 _ °633, 4,893,724 * 378, Et 

Net from railroad_....---------- —— gg 5 agg —“aevs arco | Rapemn Minding other revenue. - 3.136 093 3.046.447 25.456.001 35.895.888 
ease tanaeesan 3 ‘ 1,8 23, ae 1734 iy 2'406. 
Uncollectible railway revenue-_--_-- oes -~ a hes 2.70 9 +49 ao a eens eee bs ihe 359,164 3'349 563 3o50 ue 
Net remaining a — 9,406 ~ 5,093 — 99 175 ae 408 Transportation ex] yenses_______ 1 126933 942508 9 et Ook 447 667 
Average miles OF soad operated.... -..--- 80 phde ’ Transportation for investm’ t—Cr___ Cr6,324 Cr2 745 Cr6 7. oof 1 epn8 48° 
oe pang including other exp... 2,010, ),323 _ 1,628,854 16,738, "949 Ta, is 307 
f e a ee a a maT: 
Boston & Maine System. Taxes accrued = -—————— --—--- " Tie : 136: 338 §.667 051 1} Bee oan 
— of September— ae. 4 to Sept. a pees wr winuecm a ees 2.191 — 
917. 7 ‘ ES SEE te om SA SAD eS SSS Se = 
Boston & Maine $ “2 19) 1916 Average miles of road operated ~~~ a 76. ‘$46 1,280,703 7.565.388 10,424,585 
Freight ea ee 2,760, 451 oF © 4 $ = okies 4.227 (See also on page 30 
2,718,970 25,111,172 Ne t / 
Passenger revenue - -- ----------- 1/926:267 _1:711,235 1 2 1h, tice | Breightreve & Rishford 
be ns 2 ri } Re € € 7 ‘ 

Total, including other revenue-- 5,239,743 4,922,747 41,254,031 | Passengerrevenue--------------- "8,003 51343 Meest = as'ere 
nses—Maintenance of way... 597,062 653.184 4°199'949 | wt ah anaes —__5,008 5,343 36,681 38,676 
aintenance of equipment... 632'820 630.307 5'197'390 eee einer verene.. 32.95 13.704 158.8 96.44 

Traffic expenses ———— == -=----- 33.77: 39°714 pitta mapenore— Maineeuance oF wNT-- - 2,399 9,038 2: at ms is 
a on expenses... _-__.- 43: 53" rch wipment..... 3,25 1,676 75 3'909 

eee 5 ES 1.08 00 17.17.740 | eae empeneee gn—-- a a ee 

SO a eS SS : mes eee ee ation ex tes ae a oo ae 
- Total, including other exp__.- 3,834,724 3,368,351 34,: 37 28,253,635 Transportation for investi’ ‘t—Cr__ pateiihted 
et am an railroad_-...---.------ “1 405, 019 1,554,395 § i6 13,000 396 Total, including other exp__.. x eT 
Gasolisccble railway tevenuecw.. 168,223 TOUR es ih Sam sateen... + --------- TF “508 
rn Pe cco amcee 1.233.733 35 ~Q° oF i = S = Uncollectible rail way revenue_.__. lec. 8 ‘8: 7 
Average miles of road operated - - . - 2:3 , 380 305 his alee as te ear Net remain Sl salen a —2 7 ——iete 
Average miles of road operated ____ 73 = =—6.431 =—30,378 —21,327 
— Mina « of September— —Jan. 1 to Sept. 30— 
St Johnsbury & Lake Champ a st th a Erie Erie System 
Freight revenue... -.-....-.-._.__- 6,775 17,035 153,848 Freigh 

Passenger revenue-----__-_-_-__- 6,964 7511 59,057 164-981 os ah a eee 4,624,443 4,249,681 39,321,429 37,324,523 

Total. including other revenue. 29.301 "28,746 ~ 264.871 259,514 |, Total. including sabes savanna. "GHEt 14s 8,327 _7,395,868 7,097,965 
ainvenance of equipment____- 1095 Toad “9:34 343 30°61 ees aintenance of way... 756.653 "562529 3.001.349 a'348 bur 

‘Traffic expenses........._____ 303 "10. 1'598 Tee enance of equipment... . . 1,438,495 1,237,064 13°61 2032 10645507 

Transportation axpenses_______ 19,821 13,585 158" AOE ‘ ais Se Ceresnmwccee 03,603 ‘03 ; of StS +4 

‘Transportation forimvestm't—Cr _. : 118,085 | ‘Tramsportation expenses_.____ 2,193:803 93.033 ,, 881,999 : 
Total, including other exp... 84.691 36 -4aS OL LAS OS Transportation for tavestaa’ S27 "GS 107,912 23,621,749 18,517,032 

. otherexrp.... 34,521 26,443 261,143 — 221,803 Total, including oth r__Cr3,473 __Cr2,445 _ Cr22,398 _ Cr28,944 

et from raiiroad..-...-......—. 5190 "5 508 7758 SFA | Net trom other exp-.-. 5,182,043 _4.167,297 43,604,277 35,751,641 

ax Mb aecccenanca--- «1,800 1,800 11.6 117402 | Taxes ecocrued-sor-277777-77777- 999-082 1.472.480 8.718.680 15.526.660 
pear pera = a ween) ie es. See Uncollectible railway revenue_..__ ‘ as 4 3.009 oor 747,323 
pee remaining Co ccasied 1,003 ~ —7.871 ~ 26,217 | . Netremaining _...______.. Fe Sos “Ses WSS 
Average miles of road 0 —- ’ 1,277,083 6,681,432 11,772, 
pera 1,987 1,987 
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$ $ $ $ 
Freight revenue_-__......._...... 574,588 638,565 5 ,473,906 5,287,049 
Passenger revenue.._._..._.____- 52,588 60,350 441,959 475,918 
Total, including other revenue... 669,347 755,233 6,455,151 6,234,199 
E —Maintenance of way--.- 81,694 . 77,34 592,229 574,624 
aintenance of equipment_--_-_-_ 93,420 ,183 ,001 623,257 
i =e 6,573 »294 176,729 166,101 
Transportation expenses_______ 356,255 270,269 2,991,716 2,319,621 
Transportation forinvestm't—Cr _—_—-Cr296 Cri,i69 — Cr13,722 Cri10,406 
Total, including other exp... 578,316 452,639 4,760 845 3,835,257 
eee trom Paliroed ................ 91,030 302,593 1,694,306 2, 942 
Ss itt cenccenenencoe 31,275 22,230 281,475 200,070 
TWh POVENNO..... avacin "ites = Boles SS 
Net remaining. -......._...-.- "59,755 280,363 1,412,831 2.198.872 
Average miles of road operated __-- 269 269 
Total Company 
Freight revenue____........._--- 5,199,031 4,888,246 44,795,335 42,611,572 
Passenger revenue_._........._-- ___ 967,975 908,677 7,837,827 7,573,883 
Total, including other revenue.. 6,850,487 6,395,010 58,778,117 55,512,501 
ses—Maintenance of way-.. 838,347 639,675 5,593,778 .920,671 
aintenance of equipment----- 1,531,915 1,305,247 13,444,033 11,268,854 
Ee ND oi oe an mow 130,176 111,327 1,058,728 996,545 
Transportation a 3,066,655 2,378,181 26,613,465 20,836,653 
Transportation for investin't——Cr 3,769 3,605 36,120 39,350 
Total, including other exp__.. 5,760,359 4,619,936 48,365,122 39,586,898 
Net from railroad_........._.--- “1,090,127 1,775,073 10,412,995 15,925,602 
(i OS ae 255,760 216,377 2,301,840 1,947,393 
Uncollectible railway revenue----- ,047 1,250 16,891 + 
Net remaining a See eee ~ $32,319 1,557,446 8,094,263 13,971,838 
Average miles of road operated--_-_-_ 2,256 2,256 
New Jersey & New York 
Freight revenue_____.........-.- 12,884 15,066 119,134 136 ,442 
Passenger revenue...............- ___ 61,763 59,145 511,860 487 ,922 
Total, including other revenue-- 79,733 78,505 673 ,447 658 ,392 
Expenses— Maintenance of way --- 8,388 8,886 76,792 72,207 
Taintenance of equipment---_-- 8,439 7,079 84,902 67 ,807 
pi es eee 1,017 839 10,641 Ta 
Transportation expenses_-_---_-_ 36,906 35,162 361,134 335,292 
Transportation for investm’t—Cr_—_ _..-.. eee __Cr3 ——_—Cr'38 
Total, including other exp---_- 56,126  ——-53,339 550,779 495,518 
Net from railroad_.........-...- ~ 23,607 25,165 122,661 162,874 
Taxes (pa ee 2,050 2,011 8,45) 18,099 
Uncollectibie railway revenue... -- Fase alee 26 
Net remaining a a ad 21,557 23,154 104,209 144,749 
Average miles of road operated _--- 47 4 
New York Susq & Western 
Drewes Povenue....... .......---- 194,361 173,955 1,930,895 1,823,505 
Passenger revenue__............- 53,706 50,453 452,447 — 474,064 
Total, including other revenue... 276,701 255,269 2,665,843 2,606,176 
Expenses— Maintenance of way --- 34,170 22,720 231,105 202,884 
aintenance of equipment --_-_-_ 36,148 40,499 302 ,066 313,507 
po eee 2,010 1,89% 21,287 18,183 
Transportation expenses_-_-_-__- 152,080 117,732 1,420,094 1.268,167 
Transportation forinvestm’t—Cr__ ss Crl4_—_--_--- Cr1,369 —_ Cr1,506 
Total, including other exp... 230,247 188,555 2,024,283 1,859,303 
Net from railroad_.---....------ ~ 46,454 66,713 641,559 746,873 
| eae 16,166 14,100 145,499 126,900 
Uncollectible railway revenue-_---- 27 __38 624 529 
Wet remaining. ..............- 30,260 52,575 495,435 619,443 
Average miles of road operated ---- 135 40 
Wilkes-Barre & Eastern 
Freight revenue.__.............- 61,965 28,259 491,723 463 ,626 
Passenger revenue............... a er: 3,192  _— 3,871 
Total, including other revenue--_ 2,659 28 ,867 497 ,264 469,114 
E nses—M aintenance of way-_-- 9,720 8,648 61,138 62,205 
faintenance of equipment-_--_-- 15,518 10,416 78,035 69,844 
Meeeeee GROUSE... 6. .cn-ne 692 705 7,811 6,314 
Transportation expemses_-_-___-_- 26,845 14,076 222,445 183 ,226 
Transportation for investm’t—Cr ee ee aeeewm 
Total, including other exp---- 53,731 35,245 378,115 _ 334,100 
Net from railroad_.......------- 8,927 —6,378 119,149 ‘135,014 
Pe MOO. . ecwnnmcancwaoe 2,466 1,062 22,199 9,562 
Uncollectible railway revenue-_---- sen ice ae ieee sees peor kiante 1 Sales ele 
ee i menmenn 6,460 —7,441 96,949 125,541 
Average miles of road operated--_-- 92 92 
Grand Trunk Lines in United States. 
Atlantic & St Lawrence 
Breight revenue._..........-...- 96 ,460 98,377 945,621 1,400,064 
Passenger revenue-----...------- __35,241 = 29,961 223,528 209,543 
Total, including other revenue-- 144,332 139,089 1,319,810 1,718,393 
Expenses—Maintenance of way --- 39,759 36,237 363 ,073 226,743 
Aaintenance of equipment ---_-- 34,354 26,036 290 ,727 264,592 
eee GEONEOS.. . ... 2. ccwcce 5,162 4,201 40,150 39,332 
Transportation expenses -- _--- - 92,838 78,715 954,130 785,671 
Transportation forinvestm'’t—Cr_ --.--- =§------ _—------ ne ae 
Total, including other exp... 178,650 149,559 1,711,123 1,359,988 
Net from railroad_.......-.--.-- ~ 34,318 —10,470 —391,313 358,405 
EE” 2 ee 10,721 9,895 96,489 79,387 
Uncolliectible railway revenue----- ee ee ee ee : 5 
Met remaining.............--- ~ —45,039 —20,365 —487,802 279,011 
Average miles of road operated. -_-- 166 166 
Central Vermont 
NN 271,820 239,416 2,229,513 2,312,416 
Passenger revenue-----...---..-- __ 102,194 100,450 719,905 707,737 
Total, including other revenue-- 416,520 376,498 3,321,103 3,330,583 
Expenses—Maintenance of way - - - 48,833 49,119 330,370 372,813 
Aaintenance of equipment-_-_-_-_- 601,130 47 03° 502,746 443,859 
eerie GEDONSSS. ..... cence 9,186 11,412 74,018 78,848 
Transportation expenses--_----- 191,874 148,258 1,679,602 1,501,339 
Otc CO GEE once e.  asncacs | necune .. aengus 
Total, including otherexp_.-- 331,408 268,085 2,701,637 2,497,758 
Net from railroad_.....-----.--- ~ 85,112 ~+108,412 ~=—«6 19,466 ~—83 2,825 
OE Een 15,565 15,565 133 ,653 140,927 
Uncollectible railway revenue---- ae: eee Oe 
Net remaining. ----..--------- ~ 69,474 92,843 485,568 691,811 
Average miles of road operated--_-- 411 411 
Chic Det & Can Gr Trk Junc 
ee, ee 91,166 67,916 682,370 572,912 
Passenger revenue-----.-.---..--- __ 21,536 22,157 140,950 _—«153,547 
Total, including other revenue-- 131,683 109,155 1,014,443 900 ,906 
Expenses—Maintenance of way --- 10,510 3,940 95,501 88,89 
aintenance of equipment----- 12,081 12,321 142,438 115,049 
Traffic expenses.......-....-.-- 1,696 1,619 13,812 13,083 
Transportation expenses -- --__~- 55,794 51,624 544,922 428 492 
meemeporcation Sor tmvestm't—Cr_— wee ewes scene 
Total, including other exp.--- 83,653 __ 70,988 816,414 658,456 
Net from railroad--------------- 48,029 38,166 198,028 242,449 
Taxes Od. _.--------------- 3,546 3,487 31,914 34,729 
Uncollectible railway revenue- ---- 1 aieiied 2a 42 
Net remaining------.--------- 44,482 34,678 166,070 207,678 
Average miles of road operated--_-_- 60 60 








| 





a of September— —Jan. 1 to Sept. 30— 


917. 1916. 1917. 1916. 
Cincin Saginaw & Mackinaw $ 
ee eee 17,360 16,884 141,528 131,795 
Passenger revenue_____-_...--_.. 4,16 3,980 32,741 37,006 





Total, including other revenue-_ 23,796 22,859 195,672 186,797 
Expenses—Maintenance of way--_-_ 9,33 39 68,278 
aintenance of equipment-_-_--_- 4,130 6,537 38,265 
“SeGeese GEPORNSS. oo .cc........ 846 815 6,585 6,256 
Transportation @nses_______ 19,369 17,510 165,033 136,477 
‘Precsportation for ureescin’t—CF cc wacan. - edacnc | Sees! Bae 


Total, including otherexp....._ 34,786 35,056 287,206 __—«262,099 


, 


, 

















Net from railroad....-..-------- ~—10,990 - —12,197 —91,534 ~ —75,302 
po (eee en 1,609 1,603 14,481 15,857 
Uncollectible railway revenue-..-. ------ 3 50 340 

Wad petnabetett s.cancccussa.co- 12.599 ~ —13.804 —106.020 —91.499 
Average miles of road operated. --- 54 54 


Detroit Grand Haven & Milw 
Mis | ia 171,000 160,000 1,718,872 1,626,308 
Passenger revenue 50,000 69,000 351,910 464,012 


Total, including other revenue-. 268,752 «275,625 2,467,757 2,454,896 



























































Expenses—Maintenance of way--- 52,116 85,540 352,465 376,598 
Maintenance of equipment---_-- 52,107 34,678 409,124 351,148 
poo ee eee 6,350 6,265 49,802 47,796 
Transportation expenses------_- 162,085 135,795 1,483,295 1,203,331 
Transportation forinvestm’t—Cr  ----- ee ‘a oe | 

Total, including other exp.... _ 279,636 268,670 _2,351,109 _2,028 461 

Net from railroad............--- —10,884 6,954 116,648 426,435 

fe arr rea 3,620 3,963 32,580 36,825 

Uncollectible railway revenue- - --- 87 __23 1,015 869 
re eo ene m —14,591 2,967 83,052 388,740 

Average miles of road operated. --- 190 190 
Grand Trunk Western 

Drees SOvenue... .... os cnccnecns 540,000 512,000 5,384,815 5,336,304 

Passenger revenue-_-__..........-- 162,000 __:173,000 1,203,283 1 ,195,703 
Total, including other revenue... 764,986 744,204 7,161,615 6,967,406 

Expenses—Maintenance of way... 108,941 95,581 834,402 630,213 

aintenance of equipment- ---- 151,554 131,181 1,283,795 1,119,988 
(ys ee eee 19,512 18,626 150,801 145,164 
Transportation expenses_-___--_ 348,315 286,627 3,127,100 2,425,358 
Transportation for investm't—-Cr ee ee ee 

Total, including other exp... 657,034 556,230 _ 5,636,157 4,506,291 

Net from railroad..........--.--- ~~ 107,951 187,973 1,525,458 2,461,114 

Taxes aacrand SU as 37,235 36 ,637 335,115 351,731 

Uncollectible railway revenue-- --- a 1,058 1,403 
rs POU een ca se a “70,589 151,072 1,189,285 2,107,979 

Average miles of road operated --- 347 347 
Michigan Air Line 

Freight + allen ee 18,275 18,286 171,152 144,693 

Passenger revenue. -----.-------- 3,261 4,210 25,391 34,177 
Total, including other revenue. 22,920 24,170 213,419 194,423 

Eupenewe—hdatatenanes of way.-- 14,319 6,982 62,968 53 816 
Maintenance of equipment- ---- 4,112 7,382 47,005 28,300 
Trac Gxpenes... cccccce nano 1,099 1,064 8,834 ,340 
Transportation expenses-.--_--~- 22,465 15,852 180,296 126,941 


Transportation forinvestm'’t—Cr ------ ------ __------ ___------ 


Total, including other exp.--.__ 43,736 «29,395 312,530 232,553 














Net from railroad__......------- —20,816 —5,225 —99,110 —38,130 
SS RE ae 863 862 7,767 8,280 
Uncollectible railway revenue- - --- __s== === === === __=====- _ 
Net remaining..........-.---- ~ 21,679  —6,087 —106,877 —46,509 
Average miles of road operated - - - - 105 105 
Pontiac Oxford & Northern 
ee 9,400 13,700 95,592 100,495 
Passenger revenue___....-------- 9,200 _—8,500 _—_— 71,799 ___ 66,128 
Total, including other revenue. . 25,155 29,209 217,633 220,926 
Expenses—Maintenance of way- -- 10,206 5,267 72,064 52,057 
Maintenance of equipment-_---- 3,510 2,721 36,381 27,292 
i 1,035 962 8,619 7,694 
Transportation expenses---_--~~- 15,528 12,597 138,785 105,923 
Transportation forinvestm’t—Cr —------ ———------ ___-----~ aosnwe 
Total, including other exp--- 31,510 22,664 — 265,673 __ 200,538 
Net from railroad.........-.---- ~—6,355 6,544 —48,039 20,388 
Te GONE A655 wanenamemnene 1,023 1,022 9,207 9,812 
Uncollectible railway revenue-_---- mae ___===-=- ___==---= _ SS 
a ~ — 4,378 5,522 —57,246 10,537 
Average miles of road operated _- ~~ 100 100 
St Clair Tunnel 
WEG TOVERUE. .ncccascacccscco 3 “as0e0 wsenene meocese | Smee 
Passenger revenue. ......-------- ___wene-- enon Sr ae 
Total, including other revenue-_- 28,323 29,175 251,476 295,032 
Ex saat hdaintenanee of way--- 1,521 2,019 20,798 19,493 
Llaintenance of equipment----- 3,019 2,278 20,740 21,610 
ne i usaaee “aneae Re. = a 
Transportation expenses___-—-~- 5,847 6,651 62,513 55,957 
Transportation for investm't—Or____----- -___—----- - _eiseewss dene 
Total, including other exp.---_ 10,92¢ 11,312 107,641 me: 99,267 
Net from railroad............-.- ~ 17,393 “17,862 143,834 195,764 
aie CN ne ew naasema 3,234 3,080 29,106 S34 
Uncollectible railway revenue- - --- ate w=n-== === =-> === 
SS ~~ 14,159 14,782 114,728 63,38 
Average miles of road operated _- -- 2 2 
Toledo Saginaw & Muskegon 
Pesiss SEVONNRss as ecnccconves< 10,600 10,400 106,551 102 ,466 
Passenger revenue......--------- ___ 2,900 _ 2,700 - 22,622 24,953 
Total, including other revenue-- 15,323 15,332 146,695 146,844 
Expenses—Maintenance of way--- 5,211 5,7 19 60,578 47 ,996 
Maintenance of equipment- - --- 4,359 3,219 29,880 22,549 
"TVOGIIO. GEOURS.. ... 5 oc wm wecee 893 895 6,955 6,73 
Transportation expenses---_---- 13,097 10,874 116,774 : 
Transportation forinvestm’t—Cr_ —s_------ _—------ Siaeadicore __enecce 
Total, including otherexp---- 24,950 21,629 224,859 __ 181,331 
Net from railroad___..._.--_---- —9,627 —6,297 —78,164 —34,486 
COE EE Se ee 7384 784 7,056 7,560 
Uncollectible railway revenue- - --- peer =. aaa es 
Net remaining__._--.-----.---- “10.411  —7,081 —85,310 —42,099 
Average miles of road operated - - -- 116 116 ; 


New York Central System. 


New York Central RR 
Wesietss STN. cL. oo ce ce cocnoee 12,844,426 11,792,262 109395,954 104486,316 
Passenger revenue--.--.----------_‘ 5,420,030 5,124,798 42,646,854 39,036,597 
Total, including other revenue. -21,342,154 19,775,777 176648,596 166741 ,194 
Expenses—Maintenance of way.-- 2,450,914 1,916,673 19,178,395 16,398,071 


Maintenance of equipment----- 3,596,624 3,336,022 30,912,476 28,576,359 
Trellis GENONECS.. . 20+ scacence 303,273 254,813 2,375,487 2,367,340 
Transportation expenses------- 7,693,910 5,999,043 69,135,389 53,721,129 


Transportation for investm’t—Cr_—------ me 
Total, including other exp. --.-14,772,881 12,201, 186 128151 464 106804 ,310 








es ae ee eee zz ee 
Net from reliroad........<<ccacee= 6,569,273 7,574,591 48,497,132 59,936,883 
oye 1,126,345 741,231 8,643,366 6,782,603 
Uncollectible railway revenue----- 4,064 20,728 17,053 
Dee SE... wonckanennnes 5.441.989 6.829 295 39,833 ,037 53,137 ,226 
Average miles of road operated_--- 6,082 6,093 (See also on page 31) 














RAILWAY EARNINGS 





{[Vou. 105. 








New York Central System—Concluded. 














— Month of September— —Jan. 1 to Sept. 30— 
917. 1916. 1917. 1916. 
Chicago Kalamazoo & Sag 3 } : K 
eae 4,683 4,443 39,694 40,548 
nae __ 4,063 3,500 ___ 28,701 29,535 
Total, aoneeees other revenue-- 21,345 19,485 191,690 168,465 
Maintenance of way--- 3,935 2,580 24,603 21,697 
aintenance of equipment. ---- 1,753 2,546 22,473 16,461 
0 ge ar 556 555 5,286 5,006 
Transportation expenses__------ 7,260 5,271 67 ,059 43 ,642 
Transportation for investm'’t—Cr____- - -- - a , __=-e--- 
Total, including other exp-.--- 14,031 (11,471 ‘126,817 _93,410 
Net from railroad. .........----- a ae 8,013 64,873 75,054 
 —°” =e 1,000 1,190 9,528 10,730 
Uncollectible railway revenue.----_ LS Pee ee: 
ee 6,313 6,823 55,345 64,822 
Average miles of road operated - --- 44 4 
Cincinnati Northern 
ee a as i ao as 214,194 153,020 1,601 945 1,215,011 
Passenger revenue-.---...-------- ___:18,180 19,198 140,574 156,172 
Total, including other revenue... 239,834 179,208 1,801,414 1,425,455 
xpenses— Maintenance of way--.- 32,307 26,769 273,070 223,402 
ene of equipment. --_-- 34,111 31,589 301,404 250,401 
Traffic expenses.............. 3,291 3,109 28,362 29,549 
Transportation expenses ------- 78,989 52,661 686 ,038 443,316 
Transportation forinvestm't—Cr —--§ ©7445 - ---- 5 Sao 
Total, including other exp---- 151,219 117,710 1,313,606 972,614 
Het from rs railroad fa ee 88.614 61,498 487 ,808 452,841 
as a at a niche tan ae ele 12,000 6,000 68 ,000 54,000 
Unooltaccibie railway revenue-_--.- e = See 19 ‘5 
Net remaining --------.-.---- 76,614 55,496 419,788  —- 398,835 
Average miles of road operated _ -.- 245 245 (See also on page 31) 
Cleve Cin Chic & St Louis (Includes Peoria & Eastern) 
ct. phe denwne & 3,164,175 2,789,788 26,715,772 23,929,763 
a t 189,064 971,053 8,694,207 7,434,735 
Total, including other revenue-- e % 763, 3,035 ) 4,135,644 38,817,403 34,384,546 
xpense— Maintenance of way.-. 362 ,746 463,791 3,382,930 3.529. 340 
aintenance of equipment-_-_-_-.- 837 624 696.441 7,146,609 6.550.861 
‘Teaffic expenses. ............- 87 ,863 86 366 746,262 768 ,698 
Transportation expenses -_-----_- 1,843.525 1,309, i> 5,439,824 11,440,343 
Transportation for investm't—Cr Cr396 Cr7 15 Cr18,630 Cr47,258 


Total, including other exp__.. 3,299 99 983 ~2,660,6: ar 








27 728,373 23,125,447 





















































Net from sane Oe ee 1,463,052 1 ane 1 oa 11,259,099 
a 323, 9,0) 628, 257 00 
Uncollectible railway revenue-_.-_-_ 203 450 : 5,998 66 7 
Net remaining. _._......._.--- 1,139,849 1,325,563 9,455,031 9,995,491 
Average miles of road operated. - - - 2,386 2,383 (See also on page 31) 
Indiana Harbor Belt 
ts ay a ee 
Passenger revenue_...........-.-. -_---. hnighitete ig oh eae o 
Total, ingiodes other revenue... 423,773 394,231 3,941,871 3,435,493 
Maintenance of way. -- 46,647 47,156 443 ,887 406 457 
oop equipment. -___- 63 930 34 781 486,706 431,863 
“hs aa 3,25 2,752 26,065 25,717 
Transportation expenses. -____-- 202,799 152,943 1,915,898 1,346,561 
Transportation for investm'’t—Cr ae a ie es ee aaa 
Total, including other exp--_-_- 328.607 1734 2,963,189 2,284,243 
Net from bm rasivond “ae 95. ‘bee 148.497 978,682 1,151,249 
Se ae 66 77,961 69,585 
Uncollectible railway revenue-.-__- ; 30 "57 si 67 3 19 
Net remaining -----.......---- 87.453 139,772 900,653 1,081,344 
Average miles of road operated... 109 109 - cee 
aeons & Michigan 
a 285,409 247,852 2,270,152 2,378,839 
Passenger revenue.____.._______- 41,279 35,830 302 ,O85 287 ,376 
Total, including other revenue. - 337 ,014 291,972 2,666,351 2,735,792 
Expenses—Maintenance of way--- 41255 41.124 “3381931” "3571279 
aintenance df equipment. ---- 70,730 79,547 653.518 663 ,926 
Traffic expenses_-_._.....-.--- 3,463 2,545 27 831 25,854 
Transportation expenses. - ---_- 100,289 71,330 780,804 676,242 
Transportation for invesmt't—Cr enya is : Pee SE eyed 
Total, including other exp_-- 224,065 201 916 1,869,416 1,785,910 
Net from mn natipeed a ee a as a eit tr 72100 796 934 949 882 
ot TES ES a na oa ,100 170,508 ¥ 
Uncollectible railway revenue..... -.._.. .__.__. ‘n oo _- 4 
Net remaining________________ 77,638 75.955 626 404 $23,673 
Average miles of aad eperated.... 176 176 (See also on page '31) 
Lake Erie & Western 
Freight revenue___._._....._._.- 563,498 579,419 5,276,768 4,609,242 
oot eehneniions ans 66,498 65,551 507,134 563,867 
‘or tadoding other revenue. -_ 660,071 678,662 6, 081 .242 5,451,514 
Maintenance of way... 90.411 70.287 '712'028 °'596'329 
aintenance of equipment---_-_-_ 117,596 101,072 995674 877,479 
qrattic cxpennes.. >i, ea ahs’ saa ais bie 123,458 122,402 
Transporta xpenses___.... y 7 2,381,212 
Transportation for investm't—Cr tein iahcadesl 





Total, including other exp---- 


500,834 












































407,775 4,348,026 3,468,356 
et oom oo See 159,236 270,887 1,733,215 1,983,157 
ee 41/500 27:000 '273'500 "218006 
Uneollectible railway revenue___-__ 25 "164 : et 218 
Net remaining__._.___________ 117,711 243,722 1,459,241 1,764,363 
Average miles of road operated _-_-_ 900 900 (See also on page 31) 
Michigan Central 
Freight revenue________________. 2,684,540 2,587,353 24,665,701 21,707,201 
— sn gta Se ee ae _1,291, 433 1,035,749 9,333,226 8,266,158 
otal, including other revenue_. 4,516,101 4,096,868 38,405,593 33.9 
E Maintenance of way... 594,975 452.985 4,329,919 33. oat: B13 
aeenance of equipment-.---- eis ots ea sit 5, O32. 205 4,957, 161 
Traffic expenses._............ 7 616,746 85, 
Transportation expenses_._____ 1,754,345 12 3 4 87 
Transportation forinvestart—0F te” 1872-310 16,411,187 11, 08:540 
m Total, including other exp.... 3,216,331 2,618,602 28,475,334 22,.340.658 
et Som railroad __ 1,299,769 1,478,265 9,930,258 st 588,8 
a SSS Laps EE 299, ’ ,26 55 
aegis 20;000 "140000 1:56 2 
oo railway revenue_._-_- 244 42 564.000 1.269.900 
comeining aN a a oa ase 1 ma. 524 1,338,223 8.356.116 10,322,480 
PR don road operated. _-__ 861 1,803 (See also on page 31) 
witeebargh / & Lake Erie 
Di Petbucceocnamsimecae 1 888.279 1,818,889 15,529,888 15,295,270 
errevenue........... ~~~ 2:474 "188/868 1;745,896 _1.478/258 
Total, - tneieding other revenue." 2 ;: sat 569 2,149,081 18,903,514 17,894,536 
mat a Penance of way... 3:997 199,559 2,172,970 1,528,774 
tenance of equipment____. 315,098 318,977 3,576 ye 2,634,064 
Traffic Sopenate a ean ate ae’ ,161 148,080 121,471 
Transportation forinvestmt—Gr C*#10 458.661 5,875,104 4,042,949 
Total, including other exp... 1.277.418 1,029,578 12,146,944 8,651,310 
Net jet Soom me saiivend... sebeheiabaeiatenaiate oe Bb 1,119,502 6,756,570 9,243,226 
Uneskictbi railway tevenus..... °°? 84-400 801.200 572.400 
OL Sa ee F : ——————S————_—_ S=S=S=—-:== 
. ee camnatning ape 756,550 1,035,102 5.865.370 8,670,824 


(See also on page 31) 





—Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 


Toledo & Ohio Central 















































3 
Freight revenue_-_...-------.---- 698 ,426 453,705 5,009,834 3,765,637 
Passenger revenue... _--.-.--.----- 71,241 62,154 502,104 468 ,587 
om including other revenue... 842,915 551,459 5,875,013 4,515, 839 
nses—Maintenance of way--- 96,953 7071 787.389 "602 433 
ee of equipment.-.-_-- 131,509 102, 290 1,063,365 1,034,914 
Traffic expenees............-- 7.732 6,419 66,260 65,856 
Transportation expenses---_---- 299,518 183, 202 2,348,275 1,588,327 
Transportation for investm’t—Cr_—------ ___------ ___------ ___------ 
Total, including other exp.... _ 548,426 375,382 4,378, 986 3,400,702 
ot OE ee 294,489 176,076 1,496,026 1,115,137 
| a 37 ,405 23,501 259,585 213,893 
Uncollectible PAUWAY TOVONUG. ccc ewe ewes 72 509 
Sick ctntnnmyanne 257 ,O84 152,575 1,236,369 900 ,734 
Average miles of road operated.... 435 435 (See also on page 31) 
—-Month of —— —dJan. a to Sept. zo 
1937 ‘ 1916. 1917 1916 
Zanesville & Western aa ; ¥ tae $ 
Freight revenue.--_...........--- 32,766 28,275 366,292 238,140 
Passenger revenue... ........-....- 4,866 4,164 39,066 34,533 
Total, including other revenue-- 59,902 33,831 422,123 284,706 
Expenses— Maintenance of way--- 11,525 12,388 897 54 100,600 
aintenance of equipment-_---_- 14,034 10,182 106,251 101,751 
Traffic expenses.............-- 460 517 5,014 4,945 
Transportation expenses. -___~- 23,880 18,055 191,991 144,559 
Transportation for investm’t—Cr wonuee esses esukee an 
Total, including other exp---- 50,518 41,766 399 ,306 357 ,504 
Mes from Oo | een 9,383 —7,934 22,817 —72,798 
C—O ee 3,515 2,450 25,582 22,167 
Uncollectible railway revenue-_--_- ser sentee .-tadeee 5 
Net remaining. --....-.-...--- 5,868 —10,385 —2,765 —94,971 
Average miles of road operated - --- 89 


New York New Haven & Hartford System. 























— Month of September— —Jan. 1 to Sept. =~ 

1917. 1916. 1917. 1916 

N YN GH & Hartford . $ $ $s 
ee CCC nanmenew f 3,421,109 3,228,364 30,424,589 29, oe. 735 
Passenger revenue___....-.-.---. 3,553,156 2,897,976 25,376,374 22,848,606 
Total, including other revenue... 7,894,171 7,105,635 63,939,269 59, Til, 750 
Expenses—M aintenance of way --- “"895'391 858,925 6,410°964 6,813,181 
aintenance of equipment-.-_-_.- 1,050 ,963 956,489 8,869,362 8,115,684 
yarn ion expenses..____- 3 026/305 2 527163 26 339 'O82 22, 936. 380 

rtation ------- 3,026,205 2,527,167 26,782,98:% 

Transportation for investai $C? Cr926 Cr432 Cr13,772 _Cr47,707 
Total, including other exp...- 5,351,670 4,653,040 45,240,408 40,373,396 
PR ee 2.542.500 2,458,595 18,698,861 19,338,353 
rp 255,000 265,000 2,440,000 2,21 rt 253 
Uncollectible railway revenue... 399 a 5,412 053 
Net remaining. --------.-.---- 2.287.100 2,187,435 16,253,448 17, es 045 
Average miles of road operated. --.- 1,997 1-984 (See also on page 31) 


—-Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 





















































Central New England $ $ $ 

pretense Se 421.659 402,004 3,652,844 3,353,708 

Passenger revenue--------------- ___ 32,440 42,531 270,715 321,527 
Total, including other revenue.. 468,877 466,521 4,103,935 3,863,255 
enses— Maintenance of way --- 82,916 49,419 689 ,962 348,056 
aintenance of equipment----- 42815 31,108 389,266 360,123 

Traffic expenses. .-.-.......-.- 1,668 906 11,092 10,5 

Transportation eee 176,824 130,359 1,428,634 1,360,599 

Transportation for investm't—Cr Cr52 Cr2 Cr4i1l Cr237 

Total, including other exp.... 319,007 217,715 2,611,385 2,124,440 
ae from SS eS ee eee ~~ 449,869 248,805 1,492,549 1,738,815 
{ee 19,000 15,500 169,400 137 ,641 
Gasollscable railway revenue-_---.- 24 5 301 184 

Net remaining_--_------------ ~ 130,845 233,299 1,322,848 1,600,988 
Average miles of road operated---.- 301 301 (See also on page 31) 

—-Month of September— —Jan. q to Sept. 30— 
1917. 1916. 1917 1916. 

N Y Ontario & Western $ $ $ 3 
Freight revenue___.-.-.....----.- 475,144 462,890 4,393,798 4.269 381 
Passenger revenue_-_.-.-.....--- 190,482 186,251 1,464,948 480 ,094 

Total, including other revenue... 804,570 770,850 6,985,915 7 878,212 
E —Maintenance of way--. 102.135 133.031 749,537 759.713 

peempenance of equipment... a= Sates 116,164 1, 140: 032 1 039. 577 
cc expenses._----.--- = 9,464 7,838 84,284 334 
FM 8 sapeness.... 312,175 282,157 2,737,414 2, 659: ‘009 
Transportation for investm <a _..... oT Se Cr4:741 
Total, including other exp.-. 571,215 558,139 4,885,618 4,686,820 
jes frame vei Cn aekinwanowe 233 354 212,710 2,100,296 2,191,392 
ip RR Se 40,000 25,000 230,900 B 
Uncollectible railway revenue.....  ------ Dr 427 ; 

Net remaining-_--.------------ 193,354 187.719 1,868,968 1,982,978 

Average miles of road operated - --- 56 568 (See also on page 31) 
—-Month of September-— —Jan. 1 to Set. 5 a 
1907  F 1916. 1917 

Union Freight $ 3 a 
ne. enwewecne 8 eestes j«<s9ene jj cnseas saeene 
Passenger revenue-_--_------------ nawtine sngcne : ESS 

Total, including other revenue- - 14,368 11,627 14 40,2 51 ~ 136,82 826 

_ ona aintenance of way --- 1,917 1,265 31 "333 12,381 

ed of ~ rd se cpm Gana 2,169 664 14,979 8,960 
a 5 50 461 464 

Feel aye eae 7,857 §,711 66,809 56,153 
Transportation forinvestm’t—Cr  .-.--- = ------ _—------ _------ 
Total, including other exp---- 12,516 8,158 118,944 82,824 
Hes from railroad __..-----.----- 1,851 3,468 21,307 54,002 
a en cm eetta as eae 950 900 8,550 7,350 
Uncollectible ee cteas _enduee .oeawas, | tae 

Net remaining---_.----.------ 901 2,568 12,757 46,652 
Average miles of road operated. ~~. 2 ee 


Pennsylvania System—Eastern Lines. 


























— Month of September— —Jan. 1 to Sept. 30— 
: 1917. 1916. 1917. 1916. 
Pennsylvania Railroad $ 3 & 

0 Oe a 15,420,195 14,116,719 134405,478 123008 222 
Passenger revenue-_.-..--.------- 5,361,997 4,022,856 38,776,310 33,409,412 
Total, indeding other revenue__22.998,820 19,969,555 191945,.168 171918,478 
Maintenance of way... 2,624,115 2,577,311 23,020,510 21,267 .590 
aintenance of equipment----_- 4.236.112 3,829,650 37,916,595 33,841,753 
c expenses. ...--.......- 232,922 224,753 2,114,800 1,866,455 
rtation expenses_-___.__ 9,058,836 6,613,486 1. 284,739 59,267,041 
Transportation forinvestm’t—Cr Cr4,704 Cr8,917 749,904 Cri19.003 
Total, including other exp._..17,061,377 13,996,419 cass: 475 122614,828 
ues Some Pn coe bet baces: 5,937,443 5,973, he 44, 885,692 49,303,650 

SS EE a 868,030 751.866 7.606.433 6.766.799 
Goxollecuible railway revenue..-_-. 5,641 10,208 8,057 30,402 
Net remaining--.......------- 5,063,771 5,211,061 37,261,201 42,506,447 

Average miles of road operated --.- 4,562 4,534 (See also on page 31) 
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Pennsylvania System—Eastern Lines—Concluded. —Month of September— —Jan. 1 to Sept. 30— 
— Month of September— —Jan. 1 to Sept. 30— tim 1917. 1916. 1917. 1916. 
diate 1916. 1917. {916. Peps Baltimore & Wash aoe a3 a 
re & Sparrow's Point $ 3 ight revenue.__.-.....--..-.- 1 403 208 1,133,287 11,907,316 9,701,441 
Freight revenue Aen: aim dein sa a diah ontyieae 3,330 17,333 136,736 102 853 Passenger revenue we em em ee ee eee 442 .968 896, 181 9, 654, 943 7'340,833 
‘assengerrevenue_______________ ret WAS CK BOL. aah es Total, inioding other revenne.. : — 004 2,230, an 23,717,392 18,804,621 
Total. including other revenue. 20,669 19,626 — 192.879 132.611 Expenses—Maintenance of way... 345,594 299.710 2.901.919 2.391, 
Rinna Maintenance of way--- 1.55 1014 20'206 «= 10,262 | quaiuvenance of equipment... 537.629 421.225 4.507.823 3,439 668 
pment_____ 57 37 R75 “298 1 @egene eee fone anes 9, 6 
——,, 164 74 ek 5,435 | Transportation expenses. ——-—— - 1,182°714 8117167 9.866954 7, 132665 | 
Faron may expenses. eeree 7.314 3.121 60'338 25,288 Transportation for investm't—Cr_ —_ Cr2,,838 Cr941 Cr22,959 Cr3.579 | 
cy rtationforinvestm't—Cr _..... __.__- os seh Total, including other exp._.. 2,151,665 1,616,149 18,061,561 13,690,146 
otal, including otherexp....___10.149 4,910 90.798 42,998 | Net from railroad._-...-------~- 1,030,338 614,093 5,655,831 5,114,474 
Net from railroad Ee ee 10.519 14,716 102,080 S0.018 | Gants wets oe 90,999 63 ,224 777 ,602 569,019 | 
Taxes oe a 3°190 5 26759 29 Uncollectibie railway revenue... - Serer 226 1,513 
7 railway revenue.....- -- - - - iaieaiiad Rat ie! Pieraniey PR nchngen my a at 939,330 550,868 (g878,002 4,543,941 
i 7,329 14.317 75.321 36.019 P ---- i See also on page 32) ; 
A mil 5 vs , 
verage miles of road operated - - - - 5 é Susq Bloomsburg & Berwick | 
Balt Chesapeake & Atlantic SOIR cn cacunnaccounes 18,619 15,239 125,779 175,651 
Freight Tne 92,401 88,004 603.442 578,610 | Passengerrevenue._-.....-.-.-.- 677 897 cf 8,897 
assenger revenue_____._...-.-.- 52,033 42,856 312.127 307.017 Total, induding other revenue... 20,124 16,947 142,105 194,991 
Total, including other revenue... 154,809 137.521 966 482 930.309 Expensce— Maintenance of way --- 3,977 3,822 9,00: 018 
idalatenanee of way. 6'862 §°387 Bt a3 a tat aintenance of equipment-._-- 1,316 1,357 13,766 16,019 } 
pomnanee a of f equipment ea 42°657 311938  207'489 170/633 Traffic expenses. --.-.------- 455 109 1,445 1,38 
ee 3'05 866 13245 14°317 Transportation ¢ 1 Sand 6,101 4,636 48,547 47 ,293 j 
Fane de s mage ceroee 68'804 63,867 53" 510 vet ys Transportationforinvestm'’t—Cr _- - - --- Se cali 10 1 
Transportation forinvestm’t—Cr ------ -—--..-- 72 Total, including other exp---_- 12,545 10,663 99,399 119,634 
Total, including other exp_..._ 123,746 106,191 55 500 752,422 | Net Panter | ESTE ae 7,579 6,283 42,705 75,300 
wet Srom a 31,062 31,329 136,182 177.887 oo 66 ACCTUE - - ~~~ ~~ - = ----- aan 442 291 83 1070 
Fae 7 Sea 2.634 1.400 22335 19" ! noollectibie railway revenue...c. ------ enwees eee wt 
neollectible oo) 6 OS eer ae ee 1 j Net ape ape f Se nee 7,136 5,992 37,875 72,285 
a Net remaining. sgq---- 28-428 29,020 113,845 ~ 158.390 | “Verase miles of road operated. -... 41 “i | 
_—- of road operated-.-- = ------  -_-_-- (See also on page'32) | Union RR of Baltimore 
Cumberland Valley fretens Pi inknitvissssvesnce 108,095 144,706 1,170,386 1,208,926 
Breighs ae 349,542 251,051 2,947,321 2.057.824 Passenger revenue. --.-.-.-.-.--- 50,372 26,527 322,526 224,419 
assenger revenue.__......__._-- 67,610 58.466 524.494 495.939 Total, including other revenue. 160,532 172,755 1,513,122 1,450,846 
Total, including other revenue... 435,922 ~~ 326.027 3. 633.105 2.684.033 ome tenance of way.-- 8,980 11,951 76,650 105,526 
Maintenance of way-_-- 27.104 281679 268.044 '274'187 aintenance of equipment..--. = ------  ------ 0 -e---- 0 ree 
aintenance of equipment.-_-_ 43'740 27.889 320,556 357104 Araffic expenses_-------------  ------ wane a aes 
Traffic expenses..._.....___.. 6973 oRe 40'040 Transportation expenses.—_- ---- 8,277 6,974 67 836 48,892 
Transportation expenses _-_--_- 137.440 87 380 1, 151 ‘61ll 765.545 Transportation forinvestm’t—Cr__—------ __------ CriQ ___------ 
Transportationforinvestm't—Cr sss 268 05 ie, 8,161 10,989 Total, including other exp---.- 19,521 21,282 163,968 174,124 
ie froma including other exp... __228,864 __158,830 _1,876.567 _1,386,448 iret fees from Se ~~“J41,010 151,472 1,349,153 1,276,721 
m railroad EE ae eee 7. a, 7-7 - L e s  e rce etr tattiieeied o4, ) ’ 
Taxes: ued ee ~ 207. 058 ad 1,756, ot 1 oe ee Uncollectible railway revenue... — [i Sere wed S638 
tees Mees 5,958 361, 6: —--- Sao a 
e railway revenue----- _- -- - - - SS re 257 dp 88,495 144,008 881,107 1,209,549 
avet remaining. -----.--.-,---- 170.720 161,103 1,304,819 1,243,689 Avetage Eee St FORK operated... 8 S 
erage perated - --- 1 163 (See also on page 32) meh Jersey & Seashore 
Long Island a 238,253 208,674 2,025,442 1,856,200 
greighs EES ae 456,496 386,711 3,382,466 3,242,990 ""Ecae acaiee MS ED SRE a ~~ geen 516,667 4,265,320 3,801,108 
assenger revenue-.------------- 1,286,492 875,703 _71886,167 6.676.740 otal. inciading other revenue. 903.400 780.709 6.315.088 O20 aay 
greta! including other revenue. - T, 910, 499 1,458,491 12,838,720 11,453, 407 aintenance of equipment-.--. 1271792 101157 1.007 608 374,061 
ees oF cee --- ‘ 142,676 1,405,881 3,244 Traffic expenses------.------- 11,331 20,732 102,782 — 113,653 
tenan equipment_._.. 156,914 124,154 1,356,999 1 "213829 Transportation expenses-._-_-_.- 387 ,419 276,630 2,807,306 2,304,101 
ly coceee 710-750 alt’ aee js 10.054 107 349 Transportation for avesten’ t—Cr Cri2 Cri Cr551 " Cr135 
Transportation for investm't—Cr 2/050 1.510 12,644 ” tt $80 Potal, including other exp.-..__ 680,589 544,423 5,152,405 _4,434,795 
Total, including other exp...- 1,067,423 852,346 8,535,436 7,394,135 et on railroad --------------- 333 Oe er 1 OOF esp 1.707 8S4 
ee --------------- 843.075 _ 606.145 4.303.284 “4.050.271 | Uncollectible railway revenue.___- "23 wets 617 
Dacollectibies railway revenue_____ 31: 4.940 1441 on ave Net remaining. ----.--.....--.- 182,372 207,171 1,292, 182 1,454,017 
——— 65-681 56970 TROT GGT EEE Average miles of road operated... 359 359 (See also on page 32) 
Average miles of road operated.__- 39 "397 (See also on page’ 32) ' 
Te cee ie Miertite Pennsylvania System—Western Lines. 
eetahs ie cee 62,044 52.076 455, 099 393.614 | F Central Indiana ‘ > ge ‘ 
Passenger revenue. -------- 22-2 44.917 _ 37,577 __ 265.8 Sen ous | Heseeeeen no a3.q90 =: 16.698 -188-408 «= gio 
Total, incl ) 231 ; ae | oe naa ororona mows ! : G50 8. F 
E Spins other Sqvenes. . 110,231 95,092 751 0D 682,046 Total, intyties other revenue... 31,858 19,930 216,211 162,912 
Maintenance yp amen. on'one ooze 50,549 54,685 | E aintenance of way --- 6,902 4,685 53,925 42,945 
a 1027 ois, 4 6198-2 1”. 983 Nesenanes of equipment--__- 7,286 3,394 40,654 26,003 
Transportation etiam 59.426 = 481388 © 4361224 382723 Traffic expenses ------------- . 123 557 6,072 6,311 
Transportation Pa, nes oat a ef 4 eae ee tion tor genie 15,161 8,495 111,051 71,172 
Tot: —— 35 904 — r ation for investm't—C7 wonawe  sesere saeco - wns 
nw et tro caps ig other exp... a= 91,877 85,904 638,237 608,889 Total, including other exp--- 31,161 17,963 220,625 154,166 
 volepaaga seechatenapaaain eet 91 it bt Shs 73,156 Het from Fa SS ee 696 1,966 —4,41 8,745 
Unelieetibie Raereeses soo 6 ke) 486 k 6,918 Taxes accrue Berne a aenenenoe 2,040 1,929 18,360 17,363 
en eee 17,117 8.188 — 103,255 66.238 ae St 868 
A , , 12° Net remaining---........-.---- —1,343 37 —22,774 —8,618 
nin road operated. -- - 8 82 (See also on page 32) | Average miles of road operated--_-_ 127 127 cance eee 
onongahela 
Cinc Lebanon & Northern 
Saersmaans.. 2222222272. ehee | 3268 HR eR | Reeee..-------------- 71,489 51.736 523.584 454.460 
a amc tee , See er revenue........-.-.--- 268 13 , , 
‘otal, Joepding other revenue... 191,754 165,854 1 a7 a0 1,535,600 Total, indoding other revenue- . 87,5 71,473 700 ,872 617,931 
_ ~~ to'sa0 aaah 19:43 238,602 | Ex Maintenance of way --- 11,915 9,947 117,299 96,116 
sempenance e.---- rs oot 11 451 13h OS aintenance of equipment-- --- 11,302 9,892 101 ,403 80,711 
Transportation oxpenses-—---7- 51.678 38,078  450'380 338°879 ‘Transportation expenses. _-~.. 41'236 29'201 355/438 257 740 
wed tc at male oie warren === rtationforinvestm't—Cr = ------ ss ------ ___ -----~ ___==-==-= 
Total, i é a7 661 ~~ 50.849 
Net — —a other enp---- it 2.CA1 __ 80,424 __ 020,531 _756.248 Total, including other exp....__ 67,661 50,849 607,521 450,519 
Taxes accrued.-._-___-_-..-.-- 79,113 "85,429 "686,754 779.351 | Net from rallroad...------------ 19,927 20,624 93,351 167,411 
Uncollectible railway revenue... _. é 3,000 Zases sccrusd. Tithe nce emaseniee 4,867 5,053 44,757 40,050 
------ wesees ne--- = ro sae railway revenue..... — ------ ___------ 2: 
Net remaining_____- 73.113 74.429 5aa > ban at — === = a 
pit remaining. —- - -------=--=- rf 74,425 632,754 736,351 Net remaining. _.-.-.-.-.----- 15,060 15,571 48,570 127,329 
verage miles of road operated_--_-_ 108 108 Average miles ecad operated... 7¢ : 76 
New York Phila & Norfolk Grand Rapids & Indi 
Freight revenue..__............ . 388,061 43,079 ‘ g ‘ ¢ — sencseguial - j 30: 3% y 
Passenger roveni@=~—-~~77202°20 Se ee ee ed ERE AC CL Rae 
uding other revenue... 512,028  _—«423,971 4,097,652 3,899,794 Total, including other revenue.. 610,994 550,276 4,935,644 4,403,561 
Expenses —} aintenance of way-.-- 43,581 38,315 384,388 317.835 Ex es— Maintenance of way --- Hf 185 63,485 594,583 552,966 
aintenance of equipment ----- 88,432 $1,355 736,715 745,880 aintenance of equipment- - --- 91,843 78,785 865,338 772,138 
Traffic expenses. - ——-------- =~ 4,91 5,339 45,827 41,918 Traffic expenses -.---..------ 12,637 12,837 94,04: 99,095 
Transport ation expenses... -- 185,398 142,250 1,626,970 1,343 992 Transportation | ae 242,1 13 208,296 2,200,960 1,747,381 
Transpo’ ee Gf Sn AN a 3,70! Transportation for investm't—Cr_ ee ee 
Total, including other exp.... 337,863 283,521 2,944,754 2,584,974 Total, including other exp.... 438,624 385,639 3,943, eat 3,330,147 
Met from railroad......---------- 174.164 140,449 “115. 897 "' 314.81 819 Net from railroad....----------- «TEE 6 369 ~ 164,637 ~ 992,354 1.073.414 
OE ERO TA 5,15 : 7 axes ee as ) 25,768 212, ‘ony 217,960 
Cacolictbier railway revenue___.. == ______-_ 67 344 : rv 3 Uncollectible railway revenue_.--.- "25 f 553 
et remaining. __--_..._..--.- 149,011 124,382 954,282 1,216,972 | . Net remaining. _--....-.-.---- ~ 146,643 «138,864 778.843 855,157 
Average miles of road operated - - - 112 112 (See also on page 32) | Average miles of road operated - - -- 575 ‘575 (See also on page 32) 
Pennsylvania Terminal Pennsylvania C 
vsiehs revenue eT ee Freight bmn <P bed 4,979,151 5,091,259 41,980,982 
 — ee eT re CC LE 979.1! ,091, 980, 42,411,878 
pons noe map wera 4k] GG a Passenger revenue-- ------------- _1,379,856 _ 1,174,201 10,264,204 8,904, 
ding ue_- 13: 15 27,316 & é 502 56.7621 
Maintenance of way --- 1/603 2'959 27 39 a 0G Expense eT Tentenante of Wey, 7469°390 °'849:402 58.87 .602 56.70 188 
~ eS vst z , nce of way --- 402 991,964 7,082, '347 
penan pment-_-.-- on 1.854 19.458 15,906 gpd eemmn eas 1,204,504 1.154.813 10 aoe one 9.649.415 
Transportation expenses.___-_- 32,148 20,874 263,661 185,941 Sreamsortiioien expenses.-_-... 2,811,538 2,226,727 25,350,026 18,454,634 
Transportationforinvestm't—Cr |-/.-- oe oe: ba ge 2 Transportation forinvestm't-—Cr 1,705 "2.228 19,625 30, 
Total, including other exp.-..__ 37,432 25,946 __ 317,012 __ 226,466 Total, including other exp.... 5,182,843 4,501,430 45,532,236 37,555,191 
Net from mm railroad A hh 13,701 21,205 110.303 154,595 Net from a 2,007,508 2,449,481 13,055,266 19,206,991 
ee 37 ; ,934 12,097 S0crued... -.. -cacccecccce 57 ,069 393,029 3,366,956 2,699,459 
ee al : = Bon eee. oleae =e ___=2=--- U ncollectible railway revenue---_- 1 294 697 ‘564 
remaining. ---....--.--.--- 325 19,855 97 ,368 142,498 Net remaining----.------------ 1.550. 426 2,056,157 9,687,611 16,503,967 
A-verage miles of road operated. -- 4 Average niles of road operated. __ 1,754 1/754 (See also on page 32 






















































































































































8 RAILWAY EARNINGS [Vou 105. 
Pennsylvania System— Western Lines—Concluded. — Month of September— —Jan. 1 to Sept. 30— 
— Month of September— —Jan. 1 to Sept. 30— Gettysburg & Harrisburg ms “—" 1917. 1916. 
Pitts Char & Youghiogheny wy « a — _——_ revenue-__..------------ 26 256 20,475 198,054 147,309 
Freight ahaa gedtenwesns 50,268 35,865 390.632 327,813 poe phat er --------------- 10,977 3,189 40,341 26,859 
assenger revenue-----.--------- pees 55 J2 i414 3,478 ° uding other revenue. - 39,563 25,458 258,375 189. 058 
Total, including other revenue-. 58,501 40,169 478,287 368,031 Maintenance of way--- 4,753 :098 35,52 
Maintenance of way --- 7,058 5.909 39.202 27.084 Traffic expenses. -- ----- 1,716 1,458 15,108 12: 355 
aintenance of equipment- - --- 2,693 1,740 21, 327 21'900 |  vaffic expenses-------------- es. 68 64 626 
Traffic expenses. _.-----.----- 368 204 2'353 Transportation expenses-----.- 15,628 10,542 124,358 93,568 
Transportation expenses___-_.- 15,930 10,669 1 38'050 104.837 Transportation for investm't—Cr Cr8__------ Cr2 Cri0 
Transportationforinvestm't—Cr_—------ |___------ ___~----~- ------ | Total, including otherexp----___ 22,202 16,268 __176,257 ~_ 139,019 
Total, including other exp-----—-28,254 20,341 221,862 173,720 | at Ee ~ 7 eo 9,190 82.118 50,034 
Net from railroad..------------- ~~ 30,246 19.827 256,424 194,310 | es accrued. ---------.------- 275 250 2:475 K 
Taxes accrued. phe eae 1,721 1883 19/131 M2" 56 Uneollectible railway revenue----- eT ns fet 1.733 
Uncollectible railway revenue----- = ------ ___------ a BAS A Net semainin, ie 17,086 8,927 79.638 48,241 
Net remaining---------------- 28,525 17,943 237,220 182,138 verage miles of road operated - --- 4 41 
Average miles of road operated - - - - 21 Northeast Pennsylvania 
Pitts Cin Chicago & St Louis hg ed revenue-----------~------ 3,865 4,390 34,667 37,129 
Freight revenue-----.-.--------- 4,052,801 3,923,647 38,470,835 32,934,314 assenger revenue. - ------------- 8,906 6,747 53,066 45,709 
Passenger revenue--------------- 1,451,516 1,146,795 10,276,033 8,937,872 Total, ingluding other revenue-- =—14,820 12,996 107,313 100,791 
Total, including thar savanus.. 6166 536 5066300 Se se | “ee =--- 2,523 2,025 20,251 20,759 
Expenses—M aintenance of way... 722.834 807,006 6,013,027 6,652,164 a eee of equipment-- -- - 720 867 7,010 1982 
intenance of equipment-.---- 1,257,407 1,018,673 10,739,453 9,352,024 fA et ic expenses. --~-~-------- 205 2 1,984 1,670 
Traffic expenses._...--------. 101,437 97,730 913,154 A7 657 E nanneps- ded aay Hey expenses -_- - -- - - 8,304 7.740 74,632 68,765 
Transportation expenses___-__- 2,401,147 | 1,800;670 21,762,214 16,082,005 ransportation forinvestm't—Cr_0 C75 Cri Cr24 Cr54 
Transportation for investm't—Cr 545 | 3,016  —«6 468 11,355 Total, including other exp----__ <2 ae 792 10,653 104,386 98,616 
Total, including other exp..-- 4,673,046 3,888,350 41,161,963 34,421,709 Net from rafieced.............-- 3,028 2,342 2,926 2,174 
Net from railroad_-.--.--------- 1.493.789 1,767,979 13,662,793 12,794,131 axes acerued--__.------------- 200 200 1,800 1,599 
eames accrued...-.-..---------- 214°417 558'382 2; 170. 934 12. 4e6' a7 Uncollectible railway revenue-- --- a ew gpa 3 Saeco eas a 
Uncollectible railway revenue-- - - - 4 85 ~~ _879 _ "34 56 Net remaining.............-.-. 2,828 2.142 1.126 575 
En conccccke<es 1.179.328 1,509,245 11,490,979 10,823,858 Average miles of road operated - - - - 25 25 
Average miles of road operated. - - 2,398 2/398 (See also on page 32) Perkiomen 
Toledo Peoria & Western oe eee 59,191 60,388 597 
Freight Nc coma whee 59,225 63,531 557,195 501,296 | Passengerrevenue-- ------------- "31058 8026 °Bi i 8 520. 412 
assenger revenue..-.----------- 42,480 37,264 322,420 312,692 Total, including other revenue- 69.935 71,104 684,061 612,971 
Total, including other revenue.. 108,803 107,449 952,070 884,893 | Expenses—Maintenance of way--- 4,814 5,033 39,044 39,13 
Expenses—Maintenance of way... ‘17,625 17.909 167.664 138,976 aintenanct of equipment_~_-- 3,375 37.436 et 
Maintenance of equipment_---- 26.528 30'515 250'84 254/992 Trait C expenses. ————-- ------- "32 "004 "91 
2,554 3,531 21,762 22 ,03€ ransportation expenses-- ----- 9: 22,33: 327 
Transportation expenses. - ----- 43 ,336 35°719 384,256 325,1 rt Transportation forinvestm’t—Cr —_-- ---- eos a 750 maraest- 
Transportation for investm "t—Cr ae ee 66 Total, incl ee —— eee 
= ___--- ___— 66 ~~ ---- otal, including other exp- --- 62,863 31,143 363 369 273,395 
Total, including other exp--- 94,278 91,463 868,802 775,928 | Net from railroad_- 7 072 ® 39,961 Ae a ae 
ee --~-----~- =~ 14,525 15.985 ~ 83.268 ~ 108.964 | Taxes accrued. _---_----------- 3000 oe 
SE ee ea 8,000 6.500 69000 "Za, | Uncollectible railway revenue--_-. Pac ‘ ‘ — 
Uncollectible railway revenue-- --- ee Sa Lge ate z pasate Net remainin se f = 2 ——— A eet 
Net remaining------~---.----- ~ 6,525 9,485 14.268 ~ 50.464 | Average miles of toad operated... dee ie 302,684 328,114 
Average miles of road operated - - ~~ 247 247 (See also on page 32) Philadel 
Waynesburgh & Washington purine cbmc ‘ v= 
Freight revenue----------------- 5,860 4,990 45.5 < i... 4,410,483 4,269,367 40,685,230 36,613, 826 
7 8917 + 5,517 38,813 assenger revenue_.--_---------- 782'335 641 °¢ Bees ORG 
Passenger revenueé-.----.--------- 6,845 5,571 52,233 47,529 Total, including oth ae 5 __ 641,941 5,771,989 _ 5 304,010 
Total, including other re ‘ye sos ry ae ¢ —s —* ’ g other revenue--. 5,534,439 5,189,408 49,643,556 44,417,870 
Ex onsce- Maintenance epaene. . 13.927 12,028 109,797 94. 938 E nsee Maintenance of way--- 426.649  °346(758 3,101,473 2, 936, '947 
Maintenance of eauipment--- 2913 243727498 26-250 | Malntenanos of equipment..--- 983.265 755.031 Sin07-243 6.922029 
ra. Cc expenses 4: Pe ea 5 "19, 9 °¢ eee 0 fe Se eo 2 OS ee ne sense oe tO D09 00, U% 54,35: 
Transportation expenses 4 ss ain 1,315 1,109 Transportation expenses. -_- -- - 2,346,789 1,637,240 20,436,895 14 ai 1254 
qransportetion expenses----7- 4.770 = 4.521 = 48,057 0,044 | Bie mcloding other aap. -B-D08262 “Z-SEL'OED 53778130 36-658 871 
Total, including otherexp..... «9,953 10,223 ~ 97.752 84.903 -_ pn oe other exp---_3. 2 ee id 2,884, 059 33, 30 25,635,424 
a = panna a = thas FE eye ran a TE R70 AQ Te Dwr 
ee ee semeeed......--.------ 3,974 1,804 12,044 10,034 | Taxes accrued. -_---_------2722- 26.176 2.305.349 15,870,435 18.758.446 
Uncollectible railway revenue____- 526 318 3,267 2'349 | Uncollectible railway revenue----- _____- bar 1558-50 110.007 
i Matin wee ee Net remain aS Pe ia 3 763 3 127 OFF 14 BI abn aoe 
Averagemilon of toad operated... "28 1.43 8,776 FiGy | average miles of taad peated... | 1'ia7 ae ne 
: Phila Newtown & New York 
ra Reading System. eee wa nenenne-------- 8,678 5,936 72,593 58,529 
tlantic City ; u€--------------- 6,368 6,279 55,920 54,202 
Freight revenue-----.----------- 151,205 86,298 896.5 7 Total, including other revenue-- 17,666 S60 145.771 ~ 128.341 
Passenger revenue_._..---..----- 208371 260; 476 1 ptt 4: 1.413 eae Ex A ll omen of way--- 2 "3? 56 i, 3 366 136.066 150160 
Total, including other revenue... 375,099 301,731 2,613,391 2,224,033 a. a. 1,10: ; 1.249 eat 10,734 
nses—Maintenance of way -- - 27,450 34,126 235.355 37'959 | ‘Transportation expenses.._._.. heres 5 59 
Wa aintenance of equipment 30'388 B7'BI?«BEBTOTS ~—«319'345 | ‘Transportation for investaa't_—C? 14.078 a. ae 738 ; = 
"ae 2'712 2°942 35535 ‘ % ~----- r90% Cr25 
Transportation expenses____-_- 183'852 139'2721,2877908 19047 Total, including other exp...-__ 18.389 12,447 146,915 __128,344 
Transportation for investm't—Cr Cr66 Cri Cr682 795, | Net from railroad___- AT el a = 
Total, including other exp.-..__254,102 205,124 1,783,121 Taxes accrued = ———————————_-_ 300 "300 700 2,483 
ot f from om Faliroad ag i A SS a: 20, 996 96,607 830.270 = i panier railway revenue-- --- = 17 "27 
axes accrued. --------.-------- te et remaining_____________ earns er 1 OT 
Uncollectible railway revenue_._... = __- aoe 10, One 98, a s6.ai¢ Average miles of road operated _ oN : O83 . a > —3 847 —2,512 
Net remaining. _.....-.-__---- 9.906 86 504 = Por i = 
gene semialing—— non - ~~ 109,996 86,594 732,177 606,695 Freight ag ee ee 
Catasauqua & Foglesville Passenger revenue...------------__------ pata 219.007 1.106.208 
Freight revenue___.-._.--____- 91. » ane Total, including other reve RA AAT 174 Dad vOMLIE ME ECL aT" 
Passenger revenue___________- ae a7 O18 47.158 24 oi) 226.43 Aas E nscs—- Maintenance of wey... . ie 805 : 74.232 : 1,442,711 . 33° +t 
oC aintenance 0 ment. ---.- 5. 7, 7" Q¢ 
mrton yng i mee gas Tae Tg Tagg | Rccemccs-= cg aft coal regis oa 
intenance of equi “pb 278: 2542 290s 10,990 ransportation expenses. -- _- 73,373 57,31 799 411 
Traffic , den ag SE ---0- #108 hat 27 a 14 36.158 pe wnt ere forinvestm’t—Cr_ _ ’ Cr18 as 02 Gis 627,77 
ransportation expenses-_- _--_- 785 / 4 otal, including other Sette Te Ore va0 ~~ aio And 
Transportation forinvestm't——Cr _- . - . 6 ve a 54,4i0 Net from. railroad cea — sae aa ae Oe 
Total, including otherexp....__ 14,272 ~~ 12.688 ~~119 505 = eee ee 58,625 87,426 456,911 515,262 
w-n-_ 14 la ’ 110,006 ~ Wee. | Gates mans i.” 10,500 10,006 3.5 
hed from railroad.._..._._._ Bias "13.973 = 34.979 oe 1: 30, a508 —— os Uncollectible railway 0 a Ee Se ee ), wed 93, 500 80,000 
(EA "8 i ian a aaa Ong oy 0 92 Net a —=> = a SS a 
Uncollectible railway revenue-___- — _ il, as | 4,989 Avarnan aalen of road operated -_-- 48,125 1 - +t 363,411 435,262 
Net remaining_-______- Jo FF ap 5G es 2" oe 2 
(Rigas maps Aad peered oe tang 12,773 34,329 119,466 136,877 By 14 tepunnlll " 27,669 28,147 223,2: 225 
pcentral RR of New Jersey P yee igen --------------- 8.589 “7952 -70'983 225.719 
OS eee ee 2 236 ; otal, including other revenue-- 673 “40.271 332 7: “aay SA 
Boceemeerrevenne.=2--2-77----7= 730-47 7-48)-202 20.297 -706 16.290.735 | Be nses—Maintenance of way... 71203 «= 3.068 AR OAT. ag 38 
Expenses~Maints other revenue__ 3,297,105 —3,052.181 27.774. 080 25 oe aE | Traffic expenses _oeusngnadie 18055 3.008 44.037 33,448 
—Mainten 964 BR: ‘San AAR “aces ead a 0 ge ee SST ereneeores 235 98 9; 
aintenance of ee 301 383 69,905 ~2'268,302 "2,156,039 Transportation expenses. _-.- 11,342 19.675 204,824 1877602 
Traffic expenses_.._.....____ + 420 be ade 9 LR 3.967.661 Transportation forinvestm’t—Cr Cr 12 Cri3 Cr129 Cr120 
ransportation expenses_______ 4-454) 32,696 58,173 Total, including other iB DR aRR 5 
Transportation Pe some tor & 383,766 1 ,023,745 eno be 9.17 2,727 whist dein aa ilien g a dehy 37 4 oe —__ 28,356 E 302 ? % 01 __ 266,337 5.337 
Total, including other exp_...-,276,011 “LS80-i4i 18,903's58 6 Cr3.272 | Taxes accrued 2222222227722 800 308 36.029 71,456 
Net from railroad_______ ae er 16,283,121 Uncollectible railway revenue___-. -..... —-- — 2,700 ,972 
Taxes = 1S laa armenian 1 oL733 “1 169 040 8, 870, 542 9,338,731 Net remaining a — — ——= a tn = - > = ee 
Uncollectible railway revenue. ~~~ 7s 427 1,451,257 1,400,343 | Average miles of road operated ____ 1 11,635 33,329 68,483 
Net remaining "Tr egtttO —anaces 1.000 404 = 60 
Awereme miles of road onerated ; 1,016,613 7,414,384 7,937,984 
gate 7 of saa eeeet--=- 683 83 (Sée also on page’ 30) St. Louis & San Francisco System. 
elaware ver ane 
Rreight sy sean ietailna aE 39,142 ateen . aieeee 4 aedane weet Louis-San Francisco Mam ll 1 ea ~—ian. 1 te Sent. , 
Passengerrevenue_.______.._.__. ee ar rte , p 1g whe tntvaarnwe ~~ --------------- 3,291,934 5.096. 075 27,965,061 25, ass, 125 
Total, including other revenue. 65,047 34.960 454,228 556-166 one EPOTERNG... -- ne encewwwee _1,567,632 _1,111/529 10:938;765 8.9 
Expenses — Maintenance of way ___ 51254 018 36240 wo'4es | E otal, indiuding other revenue_. 5,187,449 rs ‘477.859 41,873,628 36, a: TOL 
Maintenance of equipment...-~~ 2'506 4 Pia 963 ene Maintenance of way... 533,596 549,059 4,851,96 1 
Traffic expenses.......______- seas 51 8: 1222 12,604 aintenance of equipment____- $32'237 736066 4.851.961 5 5,194,711 
qransportation expenses ——--- 21,981 8,740 182.779 70,607 | Traneponntinn eupemsea= 777777 68.292 '66;696 "5901483 "631 '28 
vestm't—Cr_ --) I eerere eens? eee ee 2-- 72 1,670,289 1,400,754 13,878,679 11,548,706 
Total, including other exp... 20,818 11.344 —198,983 105,009 portation for investm't—Cr_ ' 17,021 _" 67,264 | 187/815  °341:704 
Net from railroad....-.-.-.-.--- —=55 590 Os BIE 255.0 S05 SS0TR1 | Net ge ree iy other exp----_3,211,652 _ 2,788,639 27,038,148 24,909,177 
tess ac ip Ab he wie Srdecin ; , , rom railroad___._..________.. 1.975.797 1.6 = ; —— = 
I polis wocenn n=" - 1,90 221 17,000 3,280 | Taxes accrued.__-------_---__- ae OL 1,689,219 14,835,480 11,893,007 
a _ _ acwase 5 ee see ee Bey RES Uncollectible railwa ee ee 883 172,969 1,74 ‘te 989 
Net remaining_..___._________ 33.309 7 y revenue---.- 851 Cr247 11.675 
Average miles of road operated ____ Km | 23,394 238,995 226,881 Net remaining. -_--.-......... 1,770,062 1,516,49 4 ; 
Average miles of road operated_--- ° 4'752 " $40 13,082,374 10,312,345 
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$ $ 
SO Ea 66,380 54,668 428,688 386,125 
Passenger revenue_______._._._.- 4,233 21,597 205,902 186,819 
Total, including other revenue_. 107,201 83,993 691,381 632,033 
Expenses— Maintenance of way-.- 9,24 13,10 110,951 134,232 
aintenance of equipment_____ 18,984 16,011 127,008 136,569 
arene enpetes. .......... 59 1,69 14,864 41: 
Transportation expenses_______ 46,766 31,198 324,083 279,775 
Transportation forinvestm’t—Cr__------ bonkwe ”* bieses *" Satans 
Total, including other exp---- 81,400 65,674 615,191 _—_ 599,959 
Net from railroad._____________- 25,801 18,318 76,190 32,073 
a eee era a 2,729 24,943 24,522 
Uncollectible railway revenue.....-- ane 31 ee}: 
Net remaining... -_____...-... ~~ 93,088 15,557 51,205 7,338 
Average miles of road operated_-_-- 235 235 
Paris & Great Northern 
Breight revenue_____________._.. 1,766 3,762 15,093 38,112 
Passenger revenue-_---_-_-...-.--.- 6,707 6,857 41,740  _—41,002 
Total, including other revenue_- 10,376 12,312 78,800 95,968 
Expenses— Maintenance of way.-- 4,055 936 69,413 29,372 
Maintenance of equipment-_-_-_-_- 600 1,799 phe pe 16,437 
1 eS i ewe 3 7 25 400 
Transportation expenses_----_- 2,435 3,537 32, 737 43,940 
Transportation forinvestm’t—Cr ------ = ------ ze eee 
Total, including other exp_-_- 11,521 7,452 131,275 99 407 
et from RE ee —1,145 4,859 —52.475 —3,438 
38 6 a ee 1,029 1,029 9,262 15,851 
Uncollectibis railway revenue..... = - - - “ee a ite ers 
Net remaining._........._...- —2,174 3,830 —61,737 —19,290 
Average miles of road operated_-_-—- 1 1 
St Louis San Fran & Texas 
Freight revenue___________.___-_- 62,996 70,865 587,298 526,742 
Passenger revenue_____________ - 21,426 28,572 188,909 220,990 
Total, including other revenue... 90,863 107 ,253 849,990 805,869 
a aeaennee of way.-_- 11,196 21,227 150,804 168,900 
aintenance of equipment-_--_-_- 1733 17,867 141,606 159,016 
Traffic expenses____.___.._._- 1,786 2,091 19,475 20,592 
Transportation expenses______- 41,681 40,128 392,751 378,247 
Transportation for investm't—Cr eS Se eA ee ee 
Total, including otherexp...- 74,520 85,807 —756,928 767 814 
Net from railroad___..........-- 16,342 21,445 93,062 38,055 
US eee 49 1,565 13,422 14,059 
Uncollectible railway revenue___-. —__-__- 29 _ 43 424 
Net remaining__________-.-_-- 14,851 19,850 79, 59€ 23,571 
Average miles of road operated-_-_.- 14 243 
Total Company 
SS. 3,423,076 3,224,370 28,996,140 26,439,104 
Passenger revenue_-_..-------_-- 1,629,998 1,168,555 11,375,316 _ 9,400,051 
Total, including other revenue__ 5,395,889 4,681,417 43,493,799 38,336,061 
E — Maintenance of way___ 558,094 584,326 5,183,129 1527 "215 
aintenance of equipment-_-__-_- 866,554 ry | 74 3 7,042,583 299,250 
‘Zeetric expenses.............. 71,706 70,558 625,046 658 ,933 
Transportation expenses_-__-___- 761,171 1,475,617 14,628,300 12,250,668 
Transportation forinvestm't—Cr 17,021 67,264 —187,842 341,704 
Total, including other exp__-_- 3,379,093 2,947,572 28,541,542 26,376,357 
Net from railroad_._..----.----- 2,016,795 1,733,841 14,952,257 11,959,697 
Ee . aes 200,115 178,292 1,789,057 1,623,421 
Uncollectible railway revenue_-___- 851 Cr187 ___11,760 ___ 12,302 
Wet remaining................ 1,805,827 1,555,735 13,151,438 10,323,964 
Average miles of road operated__-- 5,146 5,237 (See aiso on page 32) 
Southern Railway System. 
Southern Railway 
Freight revenue... .._.........-.. 4,829,426 4,330,964 42,694,771 36,885,988 
Passenger revenue- --_------------ 2,650,394 1,581,238 16,189,708 12,737,153 
Total, including other revenue__- 8,130,031 6,527,904 64,707,807 54,638,945 
Maintenance of way.-- 970,455 058,236 7,332,254 6,898,983 
aintenance of equipment----- 1,273,910 959,363 10,705,601 8,913,559 
re GUORON. .....nncwccss 164,085 170,559 1,513,631 1,462,360 
Transportation expenmses---_-_-_~- ,849,343 1,973,403 22,448,502 17 470, 919 
Transportationforinvestm’t—Cr 23,655 26,692 256,294 297 7,292 
Total, including other exp... 5,459,025 "4,346,561 43,810,403 36,351,643 
Net from railroad___...._.------ 2,671,006 2,181,343 20,897,404 18,287,301 
Taxes accrued.................~- 390,427 263,977 2,978,095 2,306, 751 
Uncollectible railway revenue-_.--_-- 306 2,068 23,050 25,667 
Net remain ing te “2,279,973 1,915,297 17,896,259 15,954,883 
Average miles of road operated ---- 6, 6,982 
Alabama Great Southern 
Freight revenue_____-___-------- 405,241 341,657 3,550,732 3, 109. 005 
Passenger revenue-_-------------- __172,713 ___ 119,090 _1,201,08 917,661 
Total, including other revenue-. 619,087 496,166 5,137,531 4,369,691 
mses—Maintenance of way--- 58,947 58 ,402 568,651 408 ,511 
a of equipment .-_-_-- 123,651 106,265 1,073,261 998 622 
ey eee 16,234 14,432 148,776 125,371 
Transportation expenses__--_-_--- 190,804 125,142 1,565,593 1 oe 
Transportation for investi’ Cr 55 Se 2,285 
Total, including other exp... 404,512 317,097 3,477,870 2,867,574 
Net from railroad. --.-.-.-------- ~~ 214,574 179,069 1,659,660 1,502,117 
gS” ee o.1¢ 23,209 238,807 162,423 
Uncollectible railway revenue.----__ Ms #, ea: RN 344 
Net remaining... .........-... 178, ah 155,838 1,420,579 1,339,349 
Average miles of road operated - --- 312 312 
Augusta Southern Mond 1 of Augus st-—- —-Jan to Aug. 31— 
relent revenue... ..-<--ce--cee 8,300 9,923 70,751 66,951 
Passenger revenue-.----.--------- ts 4,021 25,384 _—-25,422 | 
Total, including other revenue-- 13,731 14,912 108,539 100,289 
Maintenance of way... 3,92 3,553 22,102 21.547 
aintenance of equipment... 2,824 2,294 14,129 10,630 
Traffic expenses... ........---- 559 417 4,277 2,06: 
Transportation expenses__-_---- 7,059 7,131 52,671 50,948 
Transportation for investi" t—-Cr__—------ ____meawnne weeees  awecee 
Total, including otherexp_... «15,117 13,974 99.535 91,314 
Net from railroad___...--------- ~ —j35s5 2s 9,004 974 
ES = 650 620 5,402 4.822 
Uncollectible railway revenue-- --- __sepene _eee--- SS ___------ 
Net remaining. --...--..-.---- —2,035 £4318 3,599 4,151 
Average miles of froad operated _-__ 82 
Blue Ridge — Month of September-- —Jan. 1 to Sept. 30— 
Freight sevens Oe a ee ,505 ,709 121,093 97,723 
Passenger revenue----.---------- 01s 4,329 40,757 _—37,843 
Total, including other revenue-__ 19,053 17,216 175,056 145,792 
Expenses— Maintenance of way--- 3,481 2'579 24,939 26,48: 
Maintenance of equipment----_- ,502 1,171 15,297 18,364 
Traffic expenmses____....------ 275 22 2,488 2,351 
Transportation expenses______- 7,085 5,922 65,504 55,622 
Transportation for investm’t—Cr onssce _uénses _ sasben eusens 
Total, including other exp-_-_.- 13,059 10,523 114,333 108,701 
OS eg eee 5,994 6,693 60,722 37,091 
= _ ae 71 64 6,410 1788 
Cnoollecibleriway Hovdaiis---- ------ ->---- ~---~- aa | 
remaining a i eS 5,280 6,049 54,311 31,291 
PE ds miles of road operated_-_-_. 44 4 
















































































9 . 
— Month of September— —Jan.1t t. 30— 
1917. 1916. 1917. : mes tT 
Danville & Western $ 3 $ 
Freight revenue___............-- 26,175 22,361 235,561 209,043 
fy PON ks ene detec 7,851 6,089 61,298 50,638 
otal, including other revenue... 35,753 29,609 
Expenses— Maintenance of way... 4,287 4,762 230.003 
Maintenance of equipment-_-_-__ ,503 1229 24'414 
afaffic expenses. .-_........... 484 22 145 
Transportation expenses--_-___ 9,382 7,994 74,620 
Transportation for investm’t—Cr spine: sik aia hie a ae 
Total, including otherexp....___ 20,980 —_—*'17,252 si 150,651 
ieee foun rairoad 2. kk 14,772.. ~ ig.607 
co BT Sa a ee 1,456 1 303 Reese 
Uncollectible railway revenue..... —___- we ee ine Pee ia 
Net remaining__._....._..-... ~~ 13,316 11,052 123,844 
Average miles of road operated____ 8 8 git = 
Georgia Southern & Florida 
Freight revenue__............... 155,302 145,890 1,207,761 1,133,832 
Passenger revenue.__.......-_--- 89,267 648 623 160 8,145 
Total, including other revenue.. 265,643 «238,972 2 2,070, 646 519 
Expenses— Maintenance of way... 35,893 28051 295, $i0 : eit atT 
aintenance of equipment_-__-_- 51,381 47 472,698 381,961 
i ee ee 7,530 6,935 65,768 68,57 
Transportation expenses. -___.- 90,691 75,401 757,739 672,918 
Transportation forinvestm’t—Cr —____-_ = 153 1 
Total, including other exp... _ 194,296 162,710 1 1,680,436 1, 422,283 
Net from railroad___._________-- 71,346 76,261 390,209 442,336 
co |. re ee 12,883 11,114 116,124 107,176 
Uncollectible railway revenue----- 53 4 ,244 ‘ 
Net remaining_............_-- ~ 58,410 65,096 272,840 33: 
Average miles of road operated ___- 402 40 a 
Mobile & Ohio 
Freight revenue___........_._._. 965,220 829,439 8,478,047 7,488,460 
Passenger revenue... ........_--.- 161,879 121,876 1,137,334 62,169 
Total, including other revenue__ 1,192,176 1,009,135 10,178,518 8,953,087 
Expenses— Maintenance of Wway-.. 126.568 123,688 1, s2el 50,7 
aintenance of equipment__-_-_-_ 306,520 73,151 2'389/375 1,917,149 
py eS eee ae 37 ,067 38,739 338,946 25, 
Transportation expenses_-__-_-___ 412,335 322,617 3,491,303 3,053,955 
Transportation forinvestm’t—Cr = -._--- _—_------ _Cr7,334 745,763 
Total, including other exp_..._ 916,863 _ 791,655 7,601,987 6,505,365 
Net from railroad.........-....- ~~ 275,312 217,479 2,576,531 2,447,721 
FE ee 1358 41, 089 450,520 333 ,233 
Uncollectible railway revenue--__._ _. |. ao ____ 259 ; 1, 
Net remaining______..---.---. 211,774 176,130 2,123,606 2,112.51 
Average miles of road operated _-__-_ 1,160 1,160 _— 
Northern Alabama 
op Se ee 64,849 49,165 551,645 409 ,406 
Passenger revenue. .--....-..---- ___10,611 ot 71,520 64,404 
Total, including other revenue..._—-77, 392 58,352 640,855 489,043 
Expenses— Maintenance of way--- 10,848 10 "O66 4,810 79,091 
aintenance of equipment-_--_-_-_ 3,390 4,124 40,112 E 
Tgiese GLONNE... o60.0+5+-~< 1,67 313 14,808 2,748 
Transportation expenses_-__-._- 26 ,503 10,074 239,400 168,210 
Transportation for investm’t—Cr ae re 1 
Total, including 6ther exp_--_-_ 43,726 32,616 391,772 — 297,731 
Net from railroad_.....-.-.----- 33,665 25,737 249,082 191,312 
2 eee eee 8 2,721 25,909 24 1654 
Uncollectible railway revenue_._... = ____-- 4 10 2 
—————SS= OO. CoO 
eS eee 30,815 23,011 223,162 166,632 
Average miles of road operated _ - . 11 112 
Southern Ry in Mississippi 
Wrens SOVONES. .. <<. ~caccnacere 67 ,344 54,823 539. 558 495,495 
Passenger revenue. -.....---.---- ___ 38,877 34,014 268,458 «225,149 
Total, including other revenue_- 115,804 96,115 890,157 785,892 
Expenses—Maintenance of way_-- 21,853 23,876 188,905 195,835 
aintenance of equipment-_--_-- 95 8,38 78,755 69,051 
TWhEMG GRUNESS. ..... occa wnnne 2,605 2,675 20,480 20,246 
Transportation expenses-_-----_- 5713 34,534 388,048 325,892 
Transportation forinvestm't—Cr = -..--- = ------ _— as. Se 
Total, including other exp---- 87,109 72,965 714,371 646 ,083 
Net from railroad_.....---.----- ~~ 28,694 23,150 —«175,785 9,809 
aves GGOMIGE.. o.0+consnesseoceso 9,500 8,350 90,299 76,650 
Uncollectible railway revenue- ---- 9 102 180 2 
Net remaining____-.-----.---- 19,185 14,697 85,305 62,895 
Average miles of road operated - ~~~ 278 28) 
Tallulah Falls 
Freight revenue... .<<.--cncncece 6,907 7,201 60,047 59,223 
Passenger revenue. -__.-.--------.- 4,109 4,025 0,73 31,852 
Total, including other revenue-- 12,328 12,559 99,963 100,187 
E nses—Maintenance of way_-- 3,982 3,424 31,549 “i 
aintenance of equipment---_-.- 04 1,776 10,542 10,538 
Trae GENRE, . 2 <<nccsccce 235 285 40 2 
Transportation expemses-- ---.- 4,708 4,178 33,169 30,525 
Transportation forinvestm’t-—-Cr_—_ __---- ____ enone ___ wane.) ee 
Total, including other exp--- a: 10, 638 cS 10,368 ___ 84,347 79,148 
Net from railroad__.....---.---- “1,640 2,190 ~~ 15,615 21,038 
, eye 2 494 506 42 50! 
Uncollectible railway revenue- - --- eaten A, Se 
ee a eee — ae 1,677 ~ ee 177 ~~ 16,531 
Average miles of road operated - --- 58 
Southern Pacific System. 
Southern Pacific 
I nee 8,372,937 7,696,438 70,322,341 59,655,991 
Passenger revenue___...--------- 3,056,615 2,503,036 24,322,333 20,799,298 
Total, including other revenue--_12,534, as 11,161,514 103503. 496 88,228,506 
Expenses— Maintenance of way--- 832 "989.408 9,241,865 9,086,650 
aintenance of equipment- .-_--- 1,463'309 1,612,839 13, 389'370 13,118,418 
Traffic expenses. ..........--- 183,179 164,116 1,600,640 1, 446 
Transportation expenses. - ----.- 4,533,572 3,540,281 36.706.237 28,245,901 
Transportation for investm'’t—Cr_ Cri2. 539 Cr49;739 _Cr285,389 Cr219,986 
Total, including other exp----_ 7, 434,554 ; 6, 644... 303 64,710, 513 55,262,906 
Net from ee. eae 5,099,653 4,517. 210 38,882,982 32,965,599 
Taxes La GS TE IE ie SY = 2; 936, 037 60.905 Ve 451 “ ,05 
Uncollectible railway revenue----- ict 3.5 __10,2 5) a 27, 413 _ 32,4 
Net remaining_...------------ “2,160,108 4,046,054 31,451,117 29,019,136 
Average miles of road operated - - - - 7,102 6,949 
Arizona Eastern 
Freight revenue. ---..------------ 196,717 255,311 2,520,437 2,300,533 
Passenger revenue. -------------- ___ 53,185 __ 46,913 "467/347 _“ "367,546 
Total, including other revenue-- ~~ 280,714 324,094 3,228,649 2,829,840 
Expenses— Maintenance of way--- 38,660 81 388,50 541,19) 
aintenance of equipment-_-.-.-.- 36,760 31,083 316,885 289,81 
Traffic expenses----.---------- 2,759 2,259 24,0 21,5 
Transportation expenses-_ .-..~ 7,964 ,82 693 ,553 546,942 
Transportation for investm’t—Cr Or93 Cr37 Cr1,339 Cr1 ,824 
Total, including other exp---__ 166,762 __175,497 _1,617,280 1,522,231 
Net from DONE. dncendenncn 113,951 148,597 1,611,368 1,307,608 
Taxes accrued___....----------- 63 ,643 17,200 229,760 151,055 
Uncollectible railway revenue..-.. _—__-- ae ; 
Net remaining__-.-----.-.---- ~~ 60,307  —«131,365 1,380,946 1,155,192 
Average miles of road operated - --- 377 O77 * 
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' —-Month of September— —Jan. 1 to Sept. 30— 
Southern Pacific System—Concluded. Ricte onth af Oe Jen. pt. 3¢ 
—-Month of September— —Jan. 1 to Sept. 30— Texas & New Orleans « 8 S 
1917. 1916. 1937. 1916. Freight revenue_....-..--------- 392,009 302,159 3,200,384 2,382,482 

Galveston Harrisb & San Ant | $ esx 1 oh ee Passenger revenue _..__.....-.-- 124053  100:791 1,019:055 ~ 787.895 

Freight revenue 1,290,133 1,170,915 10,267,675 7,489,501 ___ 124,08 00 9 
‘assenger revenue...-.---------- 385,959 344,701 3,307,490 2,348,169 Total, including other revenue_-. 577,500 437,184 4,615,493 3,459,649 
P revenue......--------- ‘ 385,959 po 2! me Ad eee 4 - 44 478 52 876 421 862 528 025 
> 04: rag Bt 388.058 10.506.113 | Expenses—Maintenance of way - - - 44,47 52,87 é 02! 

Total, including other revenue-- 1,807,943 1,589,598 14,388,058 10,906,113 aintenance of equipment._--- 83/938 86.979 705.926 663.153 

Expenses—Maintenance of way--- 173,243 127,780 1.725.172 1,585,406 Traffic expenses __._...--..--- 9'299 7761 79/1 73'3 
aintenance of equipment- - -- - 781,384 165,295 1,7 93.498 1 459,176 Transportation expenses....... 156,989 128544 373852 1.128682 
Araffic expenses. --- --------- 35.526 20g et 0RS 3,721 Koo | | Transportation for investm't—Cr Cri6 €r25 _Cr1.030 —"Cr2°501 
i SES ~ ° = bt = " . sas 4 —sor EA °  . OOA y € > G 77 
Biensportavion for investia't——Cr Cr1 520 Cr3, 107 _ Cr52,860 _ Cr47,679 | Total, including other rev..-__ 336.527 ie 4.847 _2,811,003 aS 
97 33 Ci«*S 21 8,841,355 7,341,799 | Netf Ne cea cae ~ 240,972 142,336 1,804,490 882,764 
Total, including other c= yee eS eee ea | Dome area icicsG dese cax 179.518 19/842 (356.115 178.478 
Net from railroad --------------- 829,779 775,476 5,546,703 3,164,314 | Uncollectible railway revenue____- 1.136 13 3'335 1.597 
EE EET 397 ,324 48,501 830,1 61 436,51 ‘ SS SSS F445 039 02 659 
Uncollectible railway revenue----_- 3,272 223 10,328 5,191 | ON i coe nee 60,317 122,479 1,445,0: 702, 
; ay, 7 mon TF, 706.212 2.722 605 | Average miles of road operated_--. 468 468 

met remaining... .......-.---- 429,182 726,751 4,706,2 2,722,605 | Seles Ae dada hoes 

ee ee = Tene cpeentec. -.. saad on | Freight revenue .....-_--------- 11,602,489 10,611,291 96,745,519 79.997 ,308 
a samesen & Shreveport se O70 00.140 217.317 176.344 | Passenger revenue -_..__-------- 4,048,250 3,339,719 32.427,973 27,022,879 
(an lla alla “6.26 “5.137 48.948 46004 | : 17,095,280 15,138,833 140588,262 116780,035 
hss tale esa ogutare ole eee see a | Sane ae, oda ‘961.034 1.404.256 13,467,196 13,464.343 
Total, including other revenue... 36,664 27.281 287,258 239,599 | "Maintenance of equipment.___- 1'874.291 2.086.311 18,064,469 17,194,392 
Expenses— Maintenance of way... Cr1l.124 2.832 27 O88 34,768 | Traffic expenses .--------...-- 270'945 | 241.196 2.363.412 2,268,318 
eee Se SERIPERSNS . . . . 2.3% 2.459 26,509 = 26.652 | ‘Transportation expenses.-.--.- | 5,829,119 4,607.298 47,718,520 37,448,306 
ty SEE eae 10.335 328 3-428 3.699 | Pransportation for investm't—Cr_('rl4.335 _ Cr53.391 Cr348,848 _Cr281,668 
ransportation expenses. --_-.--.-. ,320 125% 9,06 73,995 gee SN ee SG AT ahi 

Transportation for Investm't——Cr_ ee 2 ee Total, including other rev_.._9.880.962 "8,500,283 86,682,655 74,731,361 

Total, including other exp---.__2.385 14.680 __ 149,410 __150,137 | Net from railroad__------------- 7.214.340 6.338.543 53,905,603 42.048.668 
eee ---~----------- 34.281 12.601 137.847 89.412 | TeCuectible raliway revenue.---_" 10.517 11,085 _" 52.867 _" 46.651 
al ce ah abs te av te 8,997 97 36,15 3,440 eee eee ee 
Uncollectible railway revenue- --- - wees annne- | Net remaining -—— = s3a777 3,133,049 5.699.054 43.803 .350 96-000 40° 

Net remaining. --_----..-.---- 15,284 11,004 101,689 75.637 | Average miles of road operated. - - “20 , i 
Average miles of road operated - - - - 40 40 Union Pacific System. 

Houston & Texas Central = , Union Pacific — Month of September— —Jan. 1 to Sept. 30— 
eee POVENUS.... eee 148 233 592,427 3,950,208 3,433,076 | Preight revenue _--------------- 5,054,627 5,047,204 39,041,030 36,222,100 
Passenger revenue. - -- - ---------- 179,381 138,002 1,238,407 _1,082,998 | Passenger revenue -------------- 1:509.302 1,020,813 9,911,168 8,061,593 

Total, including other revenue. 772,906 771.648 5,611,145 4,892,949 | 1, including other revenue... 7,204,241 6,616,720 54,346,185 48,976,644 
Expenses—Maintenance of way... 80.461 61.988 "754811 "754.418 | Bapenses—Maintenance of way--- 721,918 "818.655 6.760.007 6.729.306 

aintenance of equipment----- 72,419 73,278 690,793 603,143 | ~~ Maintenance of equipment----- 860.654 694,028 6,972,766 5,671,752 

Traffic expenses-- ----------.- 17.614 16,607 158,188 149,192 | ‘Traffic expenses_------------- 99731 91:179 1,030,613 899,992 

Transportation expenses---.--- 226,239 = 188.581 1.821.745 1,665,118 | ‘Transportation expenses. ---- - 1,992'023  1,4481562 15,752,195 11,433,505 

Transportation for investm’t—Cr__ Cr55 ——_—Cr362 — Cr5,712 — Cr6,118 | ‘Pransportation for investm’t—Cr 126,246 18,543 468,777 __—«169,172 

Total, including other exp---- 416,197 —- 361,381 3,620,111 (3,375,733 | Total, including other rev... 3,924,766 3,268,725 32,856,218 26,461,128 
Net from railroad___.-...-.-...- 356,709 410,266 1,991,033 1,517,166 | Net?e, | IES Sa Paes: “3.279.474 3.347.995 21,489,967 22,515,515 
Taxes accrued...___............ 91.763 sist | ‘S64tei | See) | Gee eee ~~ -7-7 22 489'660 ° 245.400 318421367 2/245,400 
Uncollectible railway revenue. - - - ' 551 156 «5,163 1,605 | Uncollectible railway revenue----  =:174 258 33,041 9,392 

Net remaining---.----.--_.... 263,394 372,987 1,631,848 1,232,409 | Net remaining_-----------.---- “2.789.640 3.102.336 17,644,558 20,260,723 
Average miles of road operated - - - - 948 894 Average miles of road operated - - - - 3,621 3,622 

Houston East & West Texas regon Short Line 
DPOEIGPOVONUO..... 2. -accawcecce 112,020 94,603 952,032 809,802 | Frome 2 i a 1,947,894 1,943,141 16,301,843 14,170,542 
Passenger revenue. ............-- ___ 37,374 28,036 = 294,050 —-256,554 | Passenger revenue _------------- 576,362 439,070 4,226,630 3,504,635 

Total, including other revenue... 160,780 131,729 1,335,770 1,140,863 | ‘Total, including other revenue... 2,741,862 2,558,825 22,287,153 19,115,324 
Bapensce— Maintenance of way... 20.448 18,572 171,110 173,429 | Expenses—Maintenance of way--- °291,335 210,369 2,486,759 2,183,298 

aintenance of equipment _-_-__- 15,759 14,586 150,338 147,019 Maintenance of equipment- - --- 269,958 218,596 2,400,876 2,137,852 

Traffic expenses-------------- 2,118 2,063 20,277 19,466 Traffic expenses.....--------- 32.609 30.467 323.389  '292,352 

raneportation expenses... ---.. 54,756 = 39.720 429,712 373,384 Transportation expenses. __--—- 689.423 534,386 5,820,458 4,262,229 

Transportation for investm’t—Cr _Cr3 Cr105 Crid79 Cr1,891 Transportation for investm't—Cr 1,565 4,365 __—8,002 ____ 9,666 

Total, including other exp.---___96,567 78,490 | 804,403 __746,840 Total, including other rev__-- 1,415,050 _ 1,080,465 12,122,006 9,656,597 
Net from railroad... ---.------- ~ 64,212 53,238 "531,367 ~—- 394,023 | Net from railroad__.------------ 1.326.811 1.478.360 10,165,146 9,458,727 
Taxes accrued. ----.------.-... 55,708 7,670 108,686 50,772 | Taxes accrued_...---.---------- 271/289 136/100 1.787.411 1,278,529 
Uancollectible railway revenue... . - 735 69 4D 98 | Uncollectible railway revenue---- _—Ss—§s 553 99 2600 __—2 080 

gee map FOE Panes haa 7,769 45,498 421,138 342,353 | Net remaining__------.-.-.--- “1,055,469 1,342,160 8,375,135 8,178,116 
Average miles of road operated ----_ 190 190 Average miles of raod operated_ -- 2,306 2,254 

Lake Charles & Northern |  Oregon-Wash RR & Nav 
Freight revenue... ------------- 20,996 12,279 140,574 137,215 | Freight revenue --.--.---------- 1,194,400 1,220,577 10,725,618 9,144,687 

gpl pease gaat 5,028 5,690 51,882 51,979 | Passenger revenue ----_----___-- 571.543  "442'015 3.895.401 3,260,950 

Total, including other revenue... 26,838 19,434 205,860 200,866 Total, including other revenue_. 1,917,154 1,809,045 15,956,265 13,611,4 
Expenses—M aintenance of way _-_- 3,250 5,737 23,652 37,921 Expenses— Maintenance of way... 301,704 221,927 2,403,742 2,483,719 

aintenance of equipment____- 2,092 2,587 18,785 26,758 aintenance of equipment---_-- 230,901 178,340 1,719,339 1,529,513 

Traffic expenses-------....... 213 227 2,159 2:007 Traffic expenses _--------..--- 45.098 43'820 415.220 "386,521 

Transportation expenses _-__-- 5,410 5,197 53,226 48.391 Transportation expenses______- 680,058 5421516 5,273,682 4,456,568 

Paeeepertation for lavestan't—Cry __---- - ~ === -- Ls) res Transportation for investm't—Cr 302 «1,686 9.552" 48,849 

Total, including other rev....__11,547 14,042 102,452 118,022 Total, including other rev---.~1,357,202 _ 1,081,280 10,712,485 9,630,151 
Net from railroad __-.-----.----- 15,290 5,392 103,407 82,844 | Net from railroad___------------ 559.951 727.764 5.243.780 3,981,253 
Faxes accrued —- - - — ~~~ - =~ 2,410 14: 6.655 1:070 | Taxes accrued. _._-------------- 127:738 (941050 942,813 849.627 
Vacollectible railway revenue... - eee === === === 16 14 | Uncollectible railway revenue--- -- 15 102 771 1,597 

Net remaining. - - - = --—----5--- 12,880 5,248 96,736 81,759 | | Net remaining_--.-------.---- 432,197 633.612 4.300.196 3,130,027 

‘Average miles of road operated __- 72 71 - Average miles of road operated _ --- 2070 2°053 

Louisiana Western Total Company 

grishs POVENUS..-..----2-ee one __214,682 150,523 _1,728,450 1,227,840 Freight revenue -_-------------- 8,196,921 8,210,922 66,068,491 59,537,329 
.«<liss-o7h--stmageee ake debceeana 78,046 66,870 648.161 ~~ 498.904 | Passenger revenue ------_-__---- 2°657,207 1,901,898 18,033,199 14,827,178 

Total, including other revenue_. 313.378 229,926 2,528,131 1,852'593 | Total, including other revenue-_-_11,863,257 10,984,590 92,589,603 81,703,372 
Expenses— Maintenance of way... 18,801 20'545 ~ 2021398  °236'509 | Expenses—Maintenance of way... 1.314.957 1.250.951 11,650,508 11,396,323 

aintenance of equipment_-_-___ 28,516 26,023 294,714 279,296 aintenance of equipment _-_-_--. 1,361,519 1,090,964 11,093,381 9,339,117 

Fraffic expenses-------_.._... 7,990 7,075 70,328 64.491 Traffic expenses.-...--------- 177.438 165.466 1.769.222 1'578.865 

Transportation expenses. - _ _ - - 69,280 44°280 560/118  457:775 Transportation expenses_._---- 3,361,504 2,525,464 26,846,335 20,152,302 

Transportation forinvestm't—Cr__Cr71__—=Crii_ __—Cr410 Cri21_ | ‘Transportationfor investm't—Cr | 128,113 "24,594 ~ "4861331 __'227/682 

Total, including other rev._.. __134,923 106,487 _1,213,262 "1,110,506 Total, including other rev_--. 6.697.018 _ 5,430,470 55,690,709 45,747,876 
Net from railroad... .....-----.- 178,485 123,438 1,314,869 741,996 | Net from railroad “5.166.236 5.554.119 36,898,893 35.955,.495 
Faxes accrued. — oo 193,620 11,950 338.794 99°200 | Taxes accrued.................. 888.687 475.550 6.572.591 4,373.55 
Uncollectible railway revenue... - as 90 1,099 833 | Uncollectible railway revenue ---- 242 1459 "6.412 069 

Net remaining _ ~ —15,240 111.397 974.975 641.063 Sa ank “FAVE UNG BRIG GeO AT RAG Gd 

ai meee ike OE FIED 41,063 Net remaining._.....--------- 4,277,306 5,078,108 30,319,889 31,568,866 
Average miles of road operated ___ 207 207 : Average miles ur road operated _-._ “2>'997 "2'999 (See also on page 32) 

Morgan's La & Texas RR & SS | St Joseph & Grand Island 
BEY BOWUNUS. «22. cose cnenns 426,692 316,496 3,446,101 2,384,524 | Freight revenue -_._..---------- 139,962 169,442 1,372,708 1,200,248 
Passenger revenue. .......--...- __122,345 100,543 1,030,300 783,452 | Passenger revenue -------------- ___ 30,288 __—27,184 235,806 235,880 
of Total, including other revenue__ 584,346 446,425 4,794,403 3,429,107 | _ Total, including other revenue. 184,219 207.333 1.726.287 1.528.200 

mponsce Maintenance of way... 60,224 59,708 (509/893  '536'024 | Expenses—Maintenance of way--. 132,437 33/173 ‘'694:841  ‘'286.580 

aintenance of equipment_____ 47,578 71,182 677,651 580,961 | faintenance of equipment-_---- 27,420 24,672 221,447 206,177 

Araffic expenses. ---—_. ._--- 11,920 10/921 106,350 1051305 | ‘Traffic expenses __.----------- 3'167 4.293 32'287 40'606 

ransportation expenses_______ 166,865 140,664 1,382,932 1,181,296 | Transportation expenses__------ 72,260 56,004 633,477 471,677 

Transportation for investm't—Cr Cr38 Crd Cri 514 Cr1,548 | Transportation for investmn't——C? jmeeere oe meapem see 

Total, including other rev..._ 303,337 296,435 2,812,866 2,526,163 | Total, including other rev_-.. 243.781 123.636 20 
Net from railroad_ 281.008 149 989 1.981 537 = ee Sa a AGA =e 

“maine ciara te ’ 9 ISS 931 de 902,943 | Net from railroad-_-------------- 59,561 83,696 

Peres accrued. —— —— 131,718 231466 ~—-'384'567 +: 2071550 | ‘Taxes accrued._._---.---------- $'829 = "960 

Uncollectible railway revenue-_ -_- 241 252 3.310 2'728 | Uncollectible railway revenue. ---- fais 93 
Net remaining_______ 149.048 126 o71 “7.593 659 = = | . Sui SE sO 

ung. ---.----.-.-... s : 593 .65$ 692, ee ee 68,391 5,642 

Average miles of road operated____ 40 400 P 92,665 | Average miles of road operated ----. 257 ‘ 257 























Abilene & Southern Akron Canton & Youngstown | Alabama Tennessee & Northern 

: — Month of September— —Jan. 1 to Sept. 30—|--Month of September— —Jan. 1 to Sept. 30— --Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1917. 1916 1917. 1916. 1917. 1916. 1917. 1916. 191 A 1916 1917. 1916. 

Freight revenue--___- 7,281 17,371 79,759 105,753 27,754 26,334 304,403 217,045 44,681 29,620 363,842 313,604 
— —e-- 3,639 3,446 $6°712 31350 oer eee Benes: ieee ee a. | 6,155 51235 50,489 48,311 
ot., incl. other rev. 12,006 21,856 115,195 145,979 32,654 29.339 363.901 241,753 53,731 37,760 439,848 383,565 
mses—Maint.way 2,569 2°115 21'364 14,760 ‘799 1,247 8,227 9/842 | 17/826 11.030 135.597  104;860 
aint. of equipm't- 1,564 1,935 17/121 14,711 2,379 2,003 20°515 14,195 | 4'604 4,142 40,869 43,56 

Traffic oe A eae a 366 3,054 3, 469 1,649 1,422 13,31 12.178) 838 87 7,263 9,32 
ee Oe a oe) ee eee Oe ee 
Total, incl. other_ 9,564 10,613 91,956 88,137 15,344 11,837 — 152,333 97,485) 39.335 30,040 321,417 286,221 
ne ae +B 11,242 23,238 57,841 17,309 17,501 211,568 144,267| "14.395 7,719 118,431 97,343 
es oc. Oe ee ae ee a — 3 Se ES Ue 

Net remaining--__- 1,542 10,342 ; A) | = 3 

Mgne walles of Fd Open, : 15,138 50,675 16,109 16,401 200,968 “136,840, 12,799 6.307 104,640 84,150 

















Nov.. 1917.} 




























































































































































































































































































‘ RAILWAY EARNINGS 11 
Alabama New Orl| & Tex Pac Junc Aliquippa & Southern 
EARNINGS Alabama & Vicksburg Vicksburg Shreveport & Pacific —Month of September— —Jan. 1 to Sept. 30— 
. — Month of September— —Jan. 1 . ~~ © am — Month of September— —Jan. 1 to Sept. 30— 1917. 1916. 1917. 16. 
Freight revenu lf 1916. 1917, 19 1917. 1916. 1917. 1916 $ $ 
o> 6---... 129,3 88,627 1 008, 587 oe 502 124,662 91,357 910,634 Se) xa ees 
Tot rs BY ger nag cat 48, 1668 37,090 352,106 __ 312,093 53,670 45,108 455.007 600,400): 22550. ceesne wna 
.. incl. other rev 189,675 138, 750 1,490,673 1,273,115 195,188 150,158 1,493,401 1,222,000 30,458 34,656 251,252 257,166 
yO pe ng 24/815 206;155 158,542 22'512 20/913 148 "80.995 7,070 2,560 37,612 29,00 
Traffic ee 50.7 92 30" 536 267,257 267,717 30,165 23,769 267,727 231 530 5,511 3,988 53,589 46,755 
Transportation exp_ 60'830 49/831 5081973 441975 59.671 41428 473'347 "333 6 13.565 
8: : 97: 97: ‘ ,! 473,34 380,838 16,956 13,565 153,921 115,083 
a. for inv.—Cr CEG? snus. Smee Cr804 Cré w-.--. _ Cr2'052 Cré66l iS bE GS es >) ae sckbeli 
ram otal, a other. 128,497 110,321 1,089,009 —_ 971,991| 125,200 97,105 1,009,660 892,929 29,896 20,599 _—- 249,533 _—«194,594 
rom railroad... . 61,177 28,428 401,663 301,124, «69,988 53,053 483,640 329,071 561 14,056 1,719 62,572 
Gaautectible ray. ra 20,644 8,600 118,447 84 515 5,399 9,180 110,416 83,475 426 594 4,230 13 
pee 2 tL en EY es ee 7 wanadin |. Seevake .  —stenukho- ~-.. mee 
Net remaining --__- ~ 40,533 19,828 282,635 215,429 588 43,873 28 ~ 245.11 52 510 
53% ‘ 63: ‘ 64,588 3,873 5, 135 13,462 —2,510 59,441 
Aver. miles of r'd oper. 142 142 a t71 te ~ $73, 828 ~~ 245,111 . 4 2 
\— Ann Arbor! System Appalachicola Northern 
Ann Arbor Manistique & Lake Superior —~Month of August-— —Jan. 1 to Aug. 31— 
EARNINGS. i— —o of eee oY T— “e 1 to os 30— — Month of September— —Jan. 1 to Sept. 30— 1917. 1916. at 1916. 
5. 917. 916. 1917. 16. 1917. , * 
Freight revenue______ | 179,738 181,044 1,790,821 1,542,285 9,925 9,873 104,473 180-727 17,629 12,257 96,724 91,012 
Passenger revenue...; 56,254 52,570 113,328 409,093 1,073 924 7,992 6,829 5,182 3,516 34,913 30,921 
a: incl. other rev. 256,945 248,895 2,357,211 2,073,912| 13,675 12,780  —-144,6 ~ 109,26 27,645 17,292 153,948 136,826 
"Piast of savin way 28115 281050 ~'212'196 ~'184'497 "480 5'508 '92°420 Naat 72 "75 24°735 36,064 
faint of equipm't_ 39,092 34,693 365.098 329/281 1,817 1,875 16,428 15,713 4,284 2,940 21,502 41,203 
raffie expenses___ 5.87 5,536 53.886 46 329 97 68 923 676 429 41 3,080 71 
yaad A mes exp. 110.309 91,999 1,046,039 780/652 6,110 4,461 54,575 37,916 5,579 4,909 40,357 32,893 
Transp.forinv.—Cr, -_____- ee a a ee eae ee ame apa! FSP re iti a OR 
Total,inel.other.| 193,968 169,075 1,763.2 505 1,445,836} 11,289 9.461 101,562  ~—«*78,041 14,192 14,018 _ 100,893 122,302 
Net from railroad-...| 62,976 79,820 593.706  628,075| 2,385 3.319 43,050 31,204] 13,452 3,273 53,054 15,524 
Taxes accrued______- 13! 100 131400 117/900 23°16: “ "440 61 4.18. "6.147 160 ‘100 : ,80 
Uncollectible rwy. rev rey "133 ‘ 2501 | est PBsscs Pichi Rss: a Bets 10 - cseeee 
Net remaining_____ ~ 49,867 66,420 475.672 0? . — | = Sa - oo Sceceieoeeetet seers = = = 75 40.444 6724 
Aver. miles of r'd oper. | 293 593 _ : ne 1 Oee * 4 oe sited : oOF 2 to8 
Arizona & New Mexico | Arkansas & Louisiana Midland Ashland Coal & Iron 
— Month of September— —Jan. 1 to Sept. 30—| ~-Month of September— —Jan. 1 to Sept. 30—|—-Month of September— —Jan. 1 to Sept. ety 
BARNINGS. 1917. 1916. 1917. 1916. | 1917 916. 1917. 1916. 1917. 1916. 1917. 1916 
| % z 
Freight revenue______ 34,174 78,571 609,430 547 ,314| 18,919 19,046 159,952 154,307 4,509 2,939 37,417 26,448 
Passenger revenue-_- 9,228 11,615 106,366 88,360) 2.926 2/979 24,502 22°505 2/929 2,627 20,817 ___17,366 
Tot., incl. other rev 48,725 94,328 757,508  673,231| 24,085 23,360 199,781  189,465| 27,181 18,371 226,771 166,725 
Expenses—Maint. way 11,836 14,451 137,161 98,765 3,679 5,882 40,354 42 640| 3,798 2,51 25,133 17,714 
aint. of equipm’t_ 6,253 10,258 76,196 72,187 | 2'900 2,440 17,909 20,471 8,136 3,046 62,975 28,064 
Traffic expenses-___ | . $24 _ 912 9,015 8,676 | 501 559 4,702 4,629 16 9 359 71 
Transportation exp- 12,066 15,746 135,700 119,123) 8,085 7,501 67,946 59,274 10,170 6,394 90,983 58,317 
Transp. for inv.—Cr|__------ ___------ ee, his meamiot. ; I SCE lanes ee ee eee 
Total, incl. other. | ___ 34.055 44,585 391,316 | 16.410 ___ 7,641 _ 143,585 — 139,387] 22,080 _ 12,834 187,027 __108,666 
Net from railroad_.... 14409 49,743 366,192 976, 7,675 =~ 5,719 Ss«i56, 195 50,077, 4,201. «= 5,537 39,744 58,059 
Taxes accrued______- | 5,500 4,000 37,500 36.000 | 590 290 5,310 5,235 1,250 1,000 9,853 ‘ 
Uncollectible rwy. rev.) __- - - -- - ee ee ee ees Ree eee 5 
Net remaining_____| 9,169 45,743 328,692  313,976| 7.085 5,429 50.885 44.842| 2,951 7, ae 587 ~~ 99,884 48,503 
aver. miles of r'd oper. | 112 112 102 102 34 
| Atchison & Eastern Bridge | Atlanta & St Andrews Bay Atlanta & West Point 
—-Month of September— —Jan. 1 to Sept. —— |——Month of August-—- —Jan. 1 to Aug. 31— —-Month of September— —Jan. 1 to Sept. 30— 
BARNINGS. 197 1916. 1917. 1916 | 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
$ $ 
Freight revenue____-_-_| 10,118 9,301 $1,528 70,798 | 21,094 11,139 115,875 79,144 83 ,828 68,181 627 ,671 552,118 
Passenger revenue--- | 2,678 2,438 20,615 20'852 | 8,53 7,802 5a 307 51,225 59,885 46,355 464,499 355,504 
Tot., incl. other rev. 17,421 14,852 131,392 _—«1113,469| 31,061 20,887 184,387 146,046| 163,373 131,047 1,252,113 1,047,206 
Expenses— Maint. way | 762 1,125 3.626 2°572 | 2,402 3,336 22,584 30,087 14,105 13210 '130:886 (122,902 
PA <cca00  dencee , soleatecee  l. weaaee 3°183 2°965 29°197 23'021 23, 059 19,561 213,853 187,058 
— expenses. -— wen--- 0 wanee- wenn-- 0 ~-2--- | 166 164 1,615 1,967 st, 657 8° an ata eat gon sis 
ransportationexp.| ------ ~~ ------ ites wal Geeta 6,882 4,5: 3,85 é : ‘ 
Trausp. for inv. Cr | ------ ira a eee, i = ase _ a peepee _Cri6 Cr4al Cr72 Cr900 
Total, incl. other_ | 2,726 2,498 23,691 21,802 ___13,670 —__12,119 —_ 105.611 78,586] __101,450 __82,614 _ 887,451 __760,654 
Net from railroad__--- | 14,694 ~—«*12., 354 107.701 91,666 “17,390 ~=§©3©°8,768 78,775 47,460 61,923 48,433 364,661 286,551 
Taxes accrued___-___| 1,019 1,291 175 12,302} 1,250 1;200 9,400 10,516 19,000 6,705 78,115 62,584 
Uncoliectible rwy. rev. | _ eee ra err pbk bit eee. See oy 3 267 2 . 37 295 3,756 
Net remaining --__- 13,675 11,062 98,525 79,360| 16,140 7,668 69,872 36,676 42,921 41,690 286,250 220,211 
aver. milesofrdoper., ------ = _____- | 84 84 93 93 
| Atlanta Birmingham & Atlantic | Atlanta Terminal Atlantic & Yadkin 
—-Month of September— Jan. 1 to Sept. 30—\|———Month of May——— —Jan. 1 to May 31—|-- Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1917. 1916. 1917. «* 1017. 1016. 1917. 1936. 1917. 1916. 1917 1016. 
| 
Freight revenue______ ee <a: ee eee eg: | eee | eed 23,826 27,906 222,864 191,648 
Passenger revenue...| 69.553 54.628 470.431 '304.497| "7-222 IIIT TIDE IEIIIE 13'160 12571 __ 107,779 __ 104,449 
Tot., incl. other rev.| 322,750 284,903 2,862,727 2,293,430) 6,179 5,375 31,039 26,805 39,827 43,422 353,585 321,188 
Expenses—Maint.way, 516,619 42°781 415,823 365,259} 4,702 1,681 11,249 10.518 11,843 9,940 109,954 90,792 
aint. of equipm’t- 57,258 47,930 477,662 430.084 758 536 3,866 2,831 2,441 110 26, 153 37,017 
Traffic expenses___ 14,462 15,771 139,571 128,169 eee 61 27 1,757 1,816 399 16,061 
Transportation exp. 139,401 96,291 1,283,369 849,814 9,783 7,576 50,656 38,259 25,390 17,959 190: 288 149,430 
Transp.forinv.—Cr) 2,112 ~~ --- ___-2,112 wetetnl : stecee ‘sence seen. — eaiebiel = hada ie 14 904 
Total, incl. other.|__2 269,875 _- 211,669 2,411,821 1,854,407} 16,310 10,645 72,247 56.859 43,342 31,653 350,800 308,421 
Net from rallroad_--- | 52, cy 5 73,233 50,906 439,022} —«110,18302—S—té=«~S 277 41,207 29,964) —3,514 11,769 —6,313 12,766 
Taxes accrued_______| 13,700 13,100 123,300 117,900) 2,112 2,075 10,564 10,416 2,150 2,200 18,316 21,804 
Uncollectible rwy.rev.|__ 5 epee! ee | ees > nakees, . meee to eee a _119 52 
Net remaining ____. | 39,169 60,133 326,800 321,106| 12,243. 7.345 61,771 40,380|  —5,718 9,560 24,750  —9,090 
Aver. miles of r'd oper. | 640 640 5 163 163 
Baltimore & Ohio System 
| Baltimore & Ohio B & O Chicago Terminal | Staten Island Rapid Transit 
EARNINGS. — Month of September— —Jan. 1 to Sept. 30—|—-Month of September— Jan. 1 to Sept. 30— io of September— —Jan. 1 to Sept. 30— 
: | 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. 917. 1916. 1917. 1916 
Freight revenue __ | Rae Sie ‘Se Bee 20.77.00 Cl teres) cs. .  eecwcs) bekces. | § sence a R84 44,966 503 ,058 466,803 
Passenger revenue.._|_2:149,446 1,610,867 14,016,315 12,008,078 506 521 4,723 4,999 63,100 57 an 547,505 _ 484,628 
¢ 12,681,070 10,515,844 98,641,567 86,848,363| 171,040 155,871 1,506,166 1,384,273| 140,474 115 “1,154, 479 1,206,811 
Baie ai eiet may) 1,423:641  1/304;925 11:223'351 11:444'987| 22'853. «161138 "1847131 '158.099| 21,082 D3'881 160/058 "144996 
aint. of equipm’t.| 2-220.066 1,993,465 18,659,267 17,977,288) 38,045 25.898 274.377 212.764 12,301 12/280 124,936 107,632 
Traffic expenses...| . 185.132 189,238 1,758,929 1,550.570) 1,074 756 8.764 8,660 921 1,4¢ 9,768 0,4 
Transportation exp_| 5,053,428 3,422,281 39,992,703 29,562,843) 101:732 71,720 969,678 661,862 64,897 53,072 535,685 539,637 
Transp. forinv.—Cr|__ 73.637 Cr15_Cr11,645 _ Cr50,233 | Cri50 — Cr2\579 ~~ Cr5.505 _Crl4,601| __ __augane | eae _* 
Total, incl. other_ | 9.240.567 7,203,051 74,604,776 63,033,390| 172,827 121,494 1,511,773 1,117,051 104,533 ~ 93,258 874,442 830,554 
il __..| 3,440,503 3,312,793 24,036,791 23,814,972| —1,787 34.376 5,607  267,222| 35,940 22,401 280,036 376,256 
ae er --- 351,880 352,996 3,125,882 3,006,230) 18.360 22,688 708. 168 189:111 9,000 6,000 69,000 61,500 
Uncollectible rwy. rev. | __ _818 i __ 641 . 9,983 __ 26, 782 | ___------ eet Ee __305 ao S| ee eee ———— 
Net remaining-_--_-- 3,087,804 2,959,155 20,900,925 20,781,959) —20,147 «10,250 —205,081 —75,290| 26,936 16,401 210,950 314,751 
Aver. miles of r'd oper. 4,937 4,539 79 79 23 23 
Bangor & Aroostook Belt Railway of Chicago Benwood & Wheeling Connecting 
— Month of September— —Jan. 1 to Sept. 30-—\|-—- Month of September— —Jan. 1 to Sept. 20-~ —-Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue---_-_-_- | 231,601 BE OAR SEI OORT AGG! fae 0 06(lCewd 206 eee 0 cwceen|) 8 icwéeen’ §. eeeee). -\ cee eee 
Passenger revenue- -- | 92,934 72,003 614,458 479,672} = ------ pee es _ sae . secon] wanes sence _escnss _  seneue 
Tot., incl. other rev.| 344,602 356,660 3,306,606 2,906,806, 342,529 268,389 2,906,285 2,282,680| 21,348 18,440 156,144 135,017 
Expenses—Maint.way | 48,302 43,207 460,100 412,535) 23,144 24,995 2 07,833 162.805 2:637 3.021 20,3 0,141 
aint. of equipm’'t. | 60,475 54.380 558.860 452.173) 45,153 35,862 408,404 314,189 2,456 ,449 19,379 ,800 
Traffic expenses. - - 4,054 3,857 38,040 30,984 | 1,392 1,506 12,424 | tr rr Pee nee ae 
Transportation exp__| 92,441 86.426 1,035,855 789.205; 136.753 110:414 1,370:195 9631452 9,667 6,771 86,427 60,708 
Transp.forinv.—C,  =—-s§Cr3._——sCr542— C92 Cr 406) --- as ee ee ee eo ae —_ werens nnn eee oss sae 
Total, incl. other.| 220,937 __ 203, 980 2,239,446 1,822," 747 | __213,736 — 179,093 _ 2,061, 486 1,508,415 14,873 12,295 __ 127,076 96,990 
Net from railroad....| 123,664 152,679 1,067,160 1,084,148 128,792 89,295 844,799 ~ 774,205 6,474 6,145 29,068 38,026 
Taxes accrued_-_---- 22,750 13,660 142,750 119,733 | 14,350 14.417. 118,258 130.490 77 460 2,073 556 
Uncollectiblerwy.rev.;  ------ 23 2: 715) _------ ___------ ___-----~ ___==--=- =----- ==---- ------ ___=-=--- 
Net remaining ----- \“00.914 138,996 924,384 963,699| ~ 114, 442 74,878 726,540 643,774 5,695 5,684 26,994 36,469 
Aver. miles of r'd oper | 632 631 (See also on page 30) | 31 
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EARNINGS. 


Freight revenue- ----- { 
Passenger revenue--- | 


Tot., incl. other rev 


Expenses— Maint.way | 


Maint. of equipm’ t 
Traffic expenses 
Transportation exp 
Transp. for inv.—C) 
Tota!, incl. other. 


Net from railroad_-- 
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Uncollectible rwy. rev 
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Maint. of equipm’t 
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Transportation exp 
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Total, incl. other 
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Aver. miles of r'd oper 
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EARNINGS. 


Freight revenue_ _-_--- 

Passenger revenue- -. 
Tot., incl. other rev 

Expenses— Maint.was 
Maint. of equipm’'t. 
Traffic expenses - 
Transportation exp 
Transp. for inv.—C) 


Total, incl. other 


Net from railroad__—- 
axes accrued 
Uncollectible rwy. rev 


Net remaining___- 
Aver. miles of r’d oper 


EARNINGS. 


Freight revenue___-_- 
Passenger revenue-- 
Tot., incl. other rev 
Expenses— Maint. was 
faint. of equipm’t 
Traffic expenses_ 
Transportation exp 
Transp. for inv.—C: 
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Passenger revenue- 
To}., incl. other rev 
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Transp. for inv.—C, 


Total, incl. other. 
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Taxes accrued_____.. 
Uncollectible rwy, rev. 
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Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____- 
Passenger revenue__. 
Tot., incl. other rev. 
Expenses— Maint.way 
ae. of equipm’t 
affic expenses_ 
Transportation exp 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__.- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining 
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| = * 
| Berwick | Bingham & Garfield | Birmingham & Northwestern 
|\—_—Month of August——- —Jan.1to A 31— |—Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30— 
| 1917. 1916. 1917. 1616. 1917. 1916. 1917. 1916. 1917 : 1916. 1917. 1916. 
$ ~ . | | 
| 16,782 13,695 107,160 160,411) 285,252 269,278 2,302,461 1,944,286 7,830 9,299 66,473 55,243 
i 836 “1,045 7,062 7,090) 4,274 2,439 45,006 742 | 4,792 5,179 34,372 32,067 
“? teieo-  —kewer 731 980 178,043; 293,976 273,096 2, 383,098 1, 087. aes ~~ 13,120 15,152 109,144 92,463 
4,021 3,596 25.027 43,195) 25,675 19.210 255,529 74,523 2,492 3,177 23,561 32,928 
1,251 971 12,450 14,662 | 32,811 27,088 291,272 193/945 1,407 1,348 17,201 15,110 
124 133 990 1,275 1,183 778 10,890 9,221 289 57 2,528 ,068 
6,472 4,680 42,445 42.657 | 39.729 32,133 347 361 243,777 3,308 $; $39 29,898 22,860 
ckienie . «aiken J i ia Spa et _Cr36i ___esenee __------ __------ ------ _—-=---- 
| 12,570 9,980 86 854 108,971| 103,151 82,354 936,575 650,857 8,220 8,538 ___—*83,481 ___—78,980 
| 5,549 5,606 35,126 69,072) 190,825 190,742 1,446,522 1,336,698 4,899 6,614 25,663  ~—«13 482 
| 424 246 4,387 2,779 22,642 9,768 173,257 72  ftwewe | eee 4,694 4,509 
5.125 5,360 30,738  66,202| 168,182 180,973 1,273,264 1,274,646, 4,899 6,614 20,969 8,972 
41 4] 36 36 48 4 
Birmingham & Southeastern | Birmingham Southern Blytheville Leachv. & Ark. South. 
—~ Month of September— —Jan. 1 to Sept. 30—| — Month of September— —Jan. 1 to Sept. 30—\—~—Month of August——- —Jan. 1 to Aug. 31— 
1917. 916 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
B) B ‘ 3 
7,634 6,715 65,828 59,977 | 69,593 64,338 615,111 579,257 9,711 11,955 78,818 64,252 
1450 1,133 _10,273 __—9, 922 2'063 1,771 17,864 _—«i12,876 708 818 5.075 _—-4,232 
9,375 8,317 79,081 73,510) 93,316 90,973 851,107 814,163 12,499 15,003 97,988 77,818 
2,268 2,613 18,107 19,866 | 15,724 16,691 141,619 164,154 1,495 1,827 13,152 0,664 
313 290 3,714 (994 | 23,242 22,768 221,440 164,860 1,961 1,365 10,945 10,860 
182 233 2,488 2.065 | 802 67 7,281 6,422 260 200 1,785 2,175 
1,591 1,245 16,641 15,396 | 49,206 35,235 421,136 299,052 4,129 3,590 32,298 25,162 
6.068 4,970 50,446 __51,226|__ 92,587 79,116 _ 827,512 _663,133|_ (9,457 —*8,858 Ri 370 73,628 
3,306 3,346 28,634 =22,283| 728 ——«*dz1,8560—S—«*28,59H «151,029, 3,042,145 23,617 = 4,189 
430 589 3,520 4,358 5,032 2,253 26,493 20,867 | 400 400 3,200 3,728 
2.875 2.756 24,813  17,924| —4,304 9,602  —2.897 ~ 130,162| 2,642 5,745 20,417 +461 
48 48 | 44 43 | 5s 5 
Boyne City Gaylord & Alpena | Brimstone RR & Canal Co Buffalo & Susquehanna RR Corp 
—-Month of September— —Jan. 1 to Sept. 30—|—~ Month of — —Jan. 1 to Sept. 30— —-Month of September— —Jun. 1 to Sept. 30— 
1917. 1916. 1917. 916. 1917. 1916 1917. 1916. 19 917. 1916. —: 1916. 
18,203 25,677 204,669 200,559) 22,413 8,931 155,725 97,338 139,563 133,269 1,215,330 1,178,242 
eee RR ee ee 5,952 ___—«6,173 54,866 _-56,910 
| 21,277 29,417 234,423 230,113) 22,415 9,052 157,101 98,965 148,495 142,012 1,293,271 1,258,347 
5,414 6,972 48,203 53,990 | 281 261 5,494 7,442 24,440 22,976 202,587 207,412 
6,931 3,332 41,338 30,043 | 207 1,188 10,853 13,489 | 45,743 36,620 365,432 315,181 
304 314 3,265 2,876 | 1,653 1,616 15,156 14,605 | 1,484 1,789 15,682 11,997 
3,943 8,142 65,767 63,374) 2,003 1,116 15,699 10,489 | 45,614 38,347 408,755 352,068 
18,062 —«19,851 “171.278 158,432 4,496 4,595 49,444 48,583; 123,632 __ __106,205 _ 1,048,942 __ 934,971 
3.215 9,566 63,145 71,580| 17,918 4,457 107,656 50,281| 24,863 35.807 244,328 323,375 
1,000 825 7,065 6,790 2,000 125 6,500 4,623 6,000 2,600 44, 0 dient | 
\2.215 8,741 56,079  64,789| 15,918 4,332 101,156  45,658| 18,863 33,207 200,323 299,971 
73 3 | 7 7 252 252 (See also on page 30) 
Buffalo Rochester & Pittsburgh) Butler County California Western RR & Nav 
— Month of September— —Jan. 1 to Sept. 30—\|—-Month of August—— —Jan. | to Aug. 31— —-Month of September— —Jan. 1 to ~— _— 
1917. 1916. 1917. 7 | 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 19 16 
| s | 
1,187,272 1,022,200 9,617,361 8,219,501) 9,646 16.909 123,179 113,169) 9,605 15,628 71,047 137,651 
__127,580 __ 111,665 __979,569 __903, 367 | 2.678 2.852 20,004 17.943) 4,479 3,889 41,934 0,782 
“1,371,263 1,184,737 10,987,641 9,501,088) 12,577 20,174 145,991 134,845) 23 343 21,493 189,105 194,074 
170,987 161,383 1,126,893 1,165,334| 7,265 4,317 49,816 47,780 | 3,670 2,44 28,396 21,944 
380,293 286,654 218721246 2° 228 628 | 2,155 2,279 23.652 23,216 | 2,436 2,890 30,550 21,906 
15,398 11,696 144, 504 12,777 | 55 53 701 577 | 260 373 2,502 1,871 
489,405 384,341 4,219.7 3, 129° 990 5,016 4,193 42,584 31,494 | 6,665 5,268 55,197 44,392 
"1,090,415 867,423 ~8,638,276 ~6,851, 400|__ 15.203 ut, 581 121,607 108,736 13,648 11,154 _ 121,205 _ _ 92,250 
— — — = a —— — — —_—EEE Eee —— = 
280,847 ~—«317,313 2,349,365 2,649,687| —2,625 593 24,383 26, 108 | 9,695 10,339 67,899 101,824 
33,000 22,000 281,000 “196,000 572 ae 3,198 582 | 382 1,131 10,765 1,036 
ti teettininnd 43 204 126} UE aumuupapemiemnmemennmen watt eth at at Be Be has - | ———— > a aemenmmnenrer ices aaaneeanneee 
~~ 247, 847 295,269 2,068,161 2,453,561|  ©78,198 pee 21.185 21, 526 | 9,313 9,207 57,134 90,787 
586 586 (See also on page 30) | 49 4 | 2 42 
Carolina Clinchfield & Ohio System Cambria & Indiana 
Carolina Clinchfield & Ohio | Caro Glinchyield & Ohio Ry of So Carolina --Month of September— —Jan. 1 to Sept. 7 
— Month of September— —Jan. 1 to Sept. 30—|—-Month of as TY —Jan. 1 to Sept. 30—| 1917. 1916. 1917. 1916 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. | - $ $ 
298,045 219,458 2,724,454 1 937, 769 | 16,356 9,289 140,096 102,865) 34,885 20,684 249,584 190,309 
"30,352 22630 "216,236 —_'174:426| 2:079 1,071 13,359 10,295) 616 541 6,486 976 
335,485 251,472 3,012,534 2,176 220, 18,945 10,713 (158. 852 116,927 | 35,828 21,560 258,789 ~—- 198,892 
35,445 25,290 321,766 211,49 9) 1,428 39 15, 692 10,110| 4,351 3,631 26,001 3,497 
foams Wore HRS TAG) ofl) att on aetso.ntn) | ag GB 
: ; 47,642 134° "468 | 640 345 O77 657 24s 3, ' 
81,309 62,373 672,251 440, 708 | 5,123 3,050 34,973 24,101  f 630 3,513 53,049 34,800 
___Cr266 RR err MDL Sseede -- aaneee .  eenuen ae 
___ 204,580 151,755 _ 1,725,789 _ 1,203. 56 | ___ 10,845 «6,824 84,301 62,600) 32,617 20,152 __ 227,842 176,562 
130,904 99,716 1,286,745 972,593, —«8, 100 "3,889 74,550 «54,326 3,210 1,408 30,947 22,330 
13,400 14/250 "120:600 104 430 750 5,400 5,849 2,920 750 17,937 j 
eee Serer rere es | ees |) eee ee Se ac eeee eee mona ss 
117,498 85,466 1,166,133 868.134|. 7.500 3.139 69.116 48.375 290 657 13,009 15,365 
283 283 (See also on page 30) | 17 17 40 26 
Carolina & Northwestern | Central New York Southern Central West Virginia & South’n 
—~Monih of September— —Jan. 1 to Sept. 30—\—Month of September— —dJan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 1017. 1916. 1917. es 
27,707 27,791 266,534 241,031 2,693 3,081 25,849 21,602 8,901 10,421 78,627 “94,534 
__ 8,226 7,509 68,421 65,935) 6,077 ,109 43,576 40,264 | 1,878 1,710 12,470 13,676 
37,845 37,230 355,042 325,627) 10,638 8,722 83,433 77,434 | 11,1.5 13, 331 99.371 119,639 
7,611 10,856 71,977 73,070 | 179 689 9,528 8,947 | 2,057 1,793 26,506 15,110 
2,726 3,584 26,444 44,116) 1,445 1,087 11,794 9,771} 920 928 10,811 19,342 
. 425 689 4,446 6,551 | 215 21 2,299 2,222 | 171 126 1,414 39 
13,684 12,905 126,641 116,489 | 4,549 4,029 40,335 35,235 2,434 1,975 21,375 17,495 
25,971 30,085 _ 242,328 257,249 8,322 6,851 72,640 64,267|__ 6,655 6,442 70,527 ___ 69,848 
11,874 7,144 —*2112,713 «68,378 «2,315 ~=Ss—«i2«487—S—«i20,793 ~=—S:13,167| 4,449 —s«G, 888 28,843 49,791 
543 1,350 wae 13,359 | 37 377 3,303 : 830] 200 400 3,100 193 
—_—— = siamese meeamanee ae - _ 33 SOROS SSeS CEES Leann | ees cern Selene dinate een 
11,331 5,794 102,940  54,984| aa 1,498 7,489 «9,336 | 4,249 6,488 25,743 45,857 
133 133 3 37 3 30 
—Central of Georgia System—— 
| Central of Georgia Wadley Southern Wrightsville & Tennille 
— Month of ——— —JdJan. 1 to Sept. 30—|— Month of mae —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 1917. 1916. 191 17, 191 1917. 1916. 1917. 916. 
817,965 834,676 7,152,773 6,281,587 11,260 10,537 8,791 45,429 27,338 28,030 139,955 122,205 
__ 380,890 287,905 2,847,211 2,316,547 3,41 3,166 __ 23'507 20,293 9,513  _—-8,925 60,024 _ 56,887 
1,332,624 1,241,711 11,169,968 9,564,441° 15,217 14,487 77,476 71.831 ~~ 38,429 38,617 215,393 191,689 
208,167 | 167.6 1,687,181 1,419/421 1,341 2,020 15,144 4,328 6,041 40.358 44:76 
218,996 199'165 1981987 1,706,611 2,162 1,376 14, 770 72" 403 7,907 3,914 38,508 33,861 
81 133 357,237 — 338,381 183 252 1,445 2,225 638 42 6,661 6,971 
430,998 356,490 3,727,020 3,003,684 5,064 3,856 34,591 36,553 9,427 8,181 75,363 75,820 
ere Cee OE UAE ccc. scenes anence Crd nee obvnsin smite =. ahr 
_..936,771 799,206 "8.1 111,132 6,833,049 9,262 7,962 70,278 75,791 23,944 «20,885 ~—«176,014 —_—:175,839 
395,852 442,505 3,058,835 2,731,392 5,954 6,525 7,197 —3,960 14,484 18,231 “39,378 15,849 
98 61,250 603,556 496,314 663 57 5,969 5,165 1,550 1,460 13,950 13,140 
1,098 : 9,056 12,451 Sees 300 a een 2 te 
327,774 380,928 2,446,221 2,222,626, 5,028 5,951 927 —9,152 12,934 16,771 25,428 2,709 
d 1,918 88 8 103 103 

















Nov., 1917.] 








EARNINGS. 


Freight revenue_-_-_--_-. 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad___- 
Taxes accrued _---- 
Uncollectible rwy. 


Net remaining _---- 
Aver. miles of r’d oper. 


rev. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t- 
Traffic expenses_ 
Transportation exp 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad-_--- 
Taxes accrued 
Uncollectible rwy. rev. | 


Net remaining- ---- | 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_--_- 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’'t- 
Traffic expenses --- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other-~ 
Net from railroad __--- 
Taxes accrued 
Uncollectible rwy. 
Net remaining__ 
Aver. miles of r'd oper. 


rev. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expense s—Maint.way 
Maint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad _--- 
Taxes accrued _ 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__---- 
Passenger revenue--- 
Tot., incl. other rev. 
Expe nses—M aint.way 
Maint. of equipm’t_ 
Traffic expenses - -- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_--- 
Taxes accrued ---.---- 
Uncollectible rwy. rev. 

Net remaining_ ---- 
Aver. miles of r’d oper. 







































































































































































RAILWAY EARNINGS 13 
Charleston Terminal Charlotte Harbor & Northern Chattahoochee Valley 
or of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30—\—-Month of September— —Jan. 1 to % t. 30— 
1917 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. ‘Toi 6. 
ei Am EE. 2. SOME ISR OY oe al, 18,695 24,236 229.311 237 ,643 11,254 10,251 82,378 27 488 
inne ep aadi’ (.~ieeeek, eee 1,954 2,836 28,198 37,536! 2 ,449 20;891 11234 
18,960 20,573 144,606 155,051 26,998 33,297 319.990 ~—«387,068 13,911 11,916 104,662 ~ 100,940 
837 1,216 (765 25,967 4,351 9,130 46.443 ,06 1,920 969 17,399 14,475 
1,208 1,323 8,261 1387 5,062 11,444 48,033 64,117 929 562 8,346 4,241 
peta: omen Cans =? . Geneees 505 8 6,66 8,775 181 222 1.915 117584 
3,803 3,368 36,011 30,108 9,785 12,822 99,197 111,337 4,738 3,317 35,836 23,138 
73,710 ~ 13,854 — 116,382 — 112,403|— 21,000 —_ 36,616 213,059 __291.581f 8,569 5,798 74,969 ~~ 50.786 
oa 28,223 42,648 5,997 —3,318 106,930 95,486 ' 5,341 6,117 30,393 50,154 
1,400 1,400 12,600 12,600 3,200 3,200 28,800 28,764 350 35 ,039 3,089 
3,850 5,319 15,623 30,048 2,797 —6,500 78,126 66,067 4,991 5,767 27,353 47,064 
1 1 113 113 es tee 
Chesapeake & Ohio Lines Chesapeake Beach Chestnut Ridge 
— Month of September— —Jan. 1 to Sept. 30—|—Month of September —Jan. 1 to Sept. 30—} — Month of a —dJan. 1 to Sept. -~ 
1917 ; 1916. 17. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 
3,608,076 3, 288, 106 31,576,542 29,748,342 1,627 2,422 12,181 14,772 13,326 7,532 83,575 77,593 
796,736 (151 5,624,368 4,740,525 | 10,311 8,565 76,317 71,804 552 291 3,831 646 
“H722.017 4, Fs 930 39,931,740 37,049,238 12,989 11,819 97,021 94,063 15,599 9,488 103,185 95,557 
638.188 (574.946 5,123,996 4,444,323 1,320 1,585 13,391 15,893 2,228 1,12 12,594 15,688 
909.794 757.170 8,030,147 7,877,390 995 1,461 13,421 :888 728 695 5,938 6,636 
3/993 57.243 519.218 502,821} 380 241 3,987 1343 343 257 2'926 2,463 
1,546" 510 1,156,326 13,317,469 10,522,823 | 4,808 3,741 41,786 33,969 3,054 2,329 25,248 20,576 
2,511 891" 22,296 niglteee | o2--- oe seseee __ssneee __sennen|__sacene ___senecs nonsense ___sscese 
"3,267,662 2,687,530 28,060,008 24,364,070 8,391 7,895 80,909 74,563 6,800 4,852 50,946 49,446 
“J ,454,354 1,509,400 1,1871,731 12 167 | 4,598 3,924 16,112 19,500 8,798 4,635 52,238 46,111 
290,000 127:420 1.541.912 1,213,947} 305 311 2,605 2,437 | 167 10 1,50% 1,115 
Pe: 3 2,842 ji") ioe cone US a OS eT mae ee I 
“J.164.054 1.381.806 10,326,976 11,489,836 4,293 3,612 13,507 17,062 8,631 4,535 50,735 44,996 
2,474 2,381 (See also on page 30) 2 28 12 
Chicago & Alton Chicago & Eastern Illinois Chicago & Illinois Midland 
—Month of September— —Jan. 1 to Sept. 30— — Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917 1916 1917 , 1916. 1917. 1916. 1917. 1916. 1917. 916. 
1,179,245 1,120,606 10,628,582 8,846,857) 1,384,935 1,055,053 11,772,823 9,054,572 25,332 23,271 214,435 195,913 
_'541,564 "406,761 3,579,384 3:098,089| 328,134 260,973 2,538,946 2,219,055 _ 3,415 129 32,034 31,357 
1,837,795 1,639,729 15,259,337 12,925,830| 1,849,691 1,418,468 15,566,463 12,242,1714 29,247 26,873 250, 756 231,632 
211:428  '189:697 1,608,398 1/418.257 165.049  °220'368 15702922 1:778/638 5,94 746 39,776 25,360 
400,881 301, 537 3, 007. 806 2°595.480| 452.218 387,048 3/844:104 2'864°736 | 10,726 7,449 88. 015 65,816 
40,290 704 58.146 337.083 24,744 24,842 '244'23 233.062 34 22 827 2,272 
630,780 516. 728 5, 330" 208 4,258.479| 675.050 481,625 5,859:398 4,306,361 7,937 5,368 68" 149 52,962 
(Cr8,822 _ Cr8,415 _ Cr35,955 _ Cr28,161 4,016 7,199 40,473 24,255 womens  sececs  wasess _ eeenee 
“1,322,346 1,080,092 10.697,035 —8,956,928| 1,365,640 1,152,878 12,065,775 9,576,684] 26,859 16,982 _ 211,624 —_—-158,010 
515.449 559,636 4,562,301 3,968,902} 484,051 265,590 3,500,688 2,665,487 2,388 9,800 "39.131 73,621 
63,918 46.105 °504,084 ‘(443,025 78,750 63,750 ‘621,000 (561.495 2,000 1,500 17,000 13,250 
oe a i: = en 2.278 8,074] _ 282 564 2,892 4,227 ostaee | cubis) LGaei 1 
451.454 513,221 4,055,937 3,517,802 405,019 ~—«:201,275 +~=—-2,876,796 2,099,764 388 8,390 22,131 60,371 
1,052 1,052 1,131 1,136 25 2 
Chicago & North Western System 
Chicago & North Western Chicago St Paul Minneapolis & Omaha 


— Month of eae —Jan. 1 to Sept. 30— 


1917. 1917. 1916 
6,501,473 169,085 52, B86. 068 47,008,841 
2" (162,125 18,161 1,582 16,669,120 


2,545,498 

10,062,306 9,238,822 79,494,458 71,173,687 
Ae 251, 706 1,169,845 10,579,050 9:085.,686 
1,é 1,305,233 12,986,284 10,981,019 
129,787 1,026,341 1,016,243 
31,376,927 25,101,290 
Cr115,678, Cr208,591 


0 58,187,350 47,952,027 


2,951,941 
39, 





“6,5 





oa 
iI: 








3, 148, “003 “3. 493, 672 21,307,108 23,221,659 
600, a 435, ry 4:000,000 3.711.527 
6,117 3'551 

— = ae ee 
2.547 re SORT 17,300,990 19,506,580 
8,107 8,107 (See also on page 30) 


Wyoming & Northwestern 
— Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 

















$ $ $ $ 
47,985 34,788 355.339 290,936 
9,105 7,324 ,440 50,723 
58.577 44,805 ae "575 361.415 
5,227 6,552 52,73 (84 
5,786 4,334 51,913 48.266 
379 2 2.45 2,272 
15,386 11,375 108,622 87,011 
Cr3 Cr8 Cr335 ss Cr'58 
27,291 23,059 220,310 193,045)" 
31,285 21,746 219,265 168,369 
5,000 4,006 37.000 36,270 
" 26.285 17,746 —~T82,260 


147 | 


Chicago Burlington| 
Chicago Burlington & Quinc 








Pierre Rapid City & Northwestern 


























— Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30— 
1917 1916 1917. 1916. 1917. 1916. 1917. To16 
1,253, 312 1,364,494 10,017 648 9,810,377 28,922 23,225 192, tee 522 
_ "627,777 ___ 535,772 4,268,737 4,030,653 147% 12,289 103295 94892 
2,030,651 2,043,231 15.3 ed 804 14,971,537 47, 834 39,277 340,691 294,909 
260,669 298 636 7.548 1.770.986 7,3 ann 10,339 90,143 98,471 
253,836 226,549 308s 70 1,866,385 3,830 2,987 38,861 35,378 
28,227 29,474 257 ,436 264,693 51 49 48 433 
852,212 659,471 6,454,531 5,614,614 14,210 14,735 116,016 106,289 
Cr1,438 Cr1,700 _Cr11,306 _Cr10,181 one Crs: Cr1,637 
% 456, 1785 al 272, 482 11, 360, 765 10,017,956 25,922 28,624 250,183 243,731 
~ 573,866 770,748 4, 239, 5039 4,953,581 21,912” 10,652 90,508 51,177 
137 "582 91,661 942 ,244 767 ,303 ’ 6,000 55,000 47,772 
2,101 860 6,420 Os ae eee 4 1 
SSS —=——— — ens ae 
434,182 678,226 “3.290, 374 4,150,211 14,912 4,652 35,503 3,404 
1,752 1:752 (See also on page 30) 1 165 


Chicago & Illinois Western 




















~~ 132,099 | 3, 





EARNINGS. |— Month of September— —Jan. 1 to Sept. 20——| 
1917 1916. 1917. 1 - 
Freight revenue_-..-_-- 6,917,774 7,369,977 64,094,481 55.434-248 
Passenger revenve-.--| 2,451,324 2, 120,163 17,908,518 16,200,676 
Tot., incl. other rev. | 10,295,234 10,374,091 90,231,049 78,968,811 
Expe nses—M aint. way | 1,150,191 1,015,170 10,410,264 9Q, 572.618 | 
Maint. of equipm’t_ 1,674,006 1,455,379 13,761,024 12,479,836 | 
Traffic expenses _ 138,706 129,585 1,300,776 1,256,393 | 
Transportation exp - | 3,419,576 2,733,180 30,033,089 ah One ead | 
Transp.forinv.—Cr] __.----- _—------ __mawewn SINGRIo 
Total, incl. other_ | “6,731,819 _5.601,869 58,679,059 48,210, 633 | 
Net from railroad. --- | 3,563,415 4,772,221 31,551,990 30,758,178| 
Taxes accrued....... 1,288,621 431.047 41855,005 3.492.337 
Uncollectible rwy. rev. _a==--- ___=----~ ___=~~--~ __ 9,547 | _ 
Net remaining--_-_- 2,274,793 4,341,174 26,696,984 27 256,293 
Aver. miles of r'd oper. ‘37: 9,369 


EARNINGS. 


Freight revenue_-_---.- 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Senses —blaint. way 
Maint. of equipm’t_ 
Traffic expenses _-- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other- 


yet Seem railroad -- ~~ 


crued 
Darehlocible rwy. rev. 
Net remaining 





Aver. miles of r'd oper. 


Chicago Junction 


— Month of September— —Jan. 1 to Sept. 30—| 
1917. 1916. 19 














— Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 
9,425 9,177 38,705 52,444 
14,276 16,253 129,066 92.380 
11,540 1,497 10,037 10,222 
3,384 5,459 46 ,036 42.428 
16 259 1,668 1.57: 
5,696 3,833 43,405 28,187 
8.007 12,247 — 111,245 90.651 
5,369 4,006 17,821 1,728 
,500 ; ,700 0,800 
Bie eS ees: re 
3,869 ~ 2,006 £4,624 #&=-—9,071 
23 21 


& Quincy System 
Quincy Omaha & Kansas City 





— Month of nee —dJan. 1 to Sept. 30— 
1917 1916. 1917. 1916. 
52,279 54. 383 5,102 407 ,264 
___ 21,602 _19,847 140725 = 178.476 
80,551 81,433 639,787 640,315 | 
19,933 19,941 169,005 167,450} 
12,366 14,096 101,761 104,249) 
1,130 1,187 11,409 11,122 
31,209 32,738 300,119 254,299 
ate wna ae 4 cneeniiememmaeee ee: ttt. Cr181 
___66,711 69,651 601,065 __ 554,531 
93850 £1,781 °° sal.  So.7e4l 
3,878 2,750 25,878 24,754 
i ee pn. SS EO ER — " 32 
~ 9,961 #£49,031 #£12,843 60,966 
256 256 


Chicago Milwaukee & Gary 
hee of “86. —dJan. 1 to rrp! 31— 





Chicago Great Western 























— Month of ee —dJan. 1 to Sept. 30— 
19}7. 1916 1937. ‘ 18: 
892,071 981,204 8,221,815 8,079.73 
412,679 333,552 2,812,120 eats 

1,419,398 1,440,982 12,101,460 11,673, 
248:146  '223'895 1°696.984 1'553'090 
251,138 219,439 2,056,424 1.809: 
47,1 53,294 14,0 423, 
508,450 439,534 4,619,769 4,006,896 

i, ae 2,625 10, 11,451 

1,105,305 981,584 _9,263,313 8,177,791 

~ 814,092 459,397 2,838,146 3,495.5 

71,837 53,430 502,837 493 '008 

. 943 1,248 , 951 
241,311 404,719 2,326,289 3,063 ,62 

1/496 1466 (ide alee on Gaee 5 


Chicago Indianapolis & Louisville 
——— of —- —JdJan. 1 to Sept. 30— 





1917. “ 
507,862 504,664 4,633,444 4,174, 
___ 231,689 180,659 1,584,930 1,420 ‘589 
805,405 737,713 6,767,002 6,053,2 
79.403 | 86,763 "626/020 O58 2B 
150,455 128,999 1,208,807 1,032/357 
24,345 20,796 182,129 84, 
268,400 227,963 2,476,944 1,953:757 
Cri45 ____-Cr673.—"Cr4,088 — "Cr6.7 
ne _ 543,168 480,140 4,663,972 ~3,495,766 
~262,237 257,572 2,103,210 2,107,490 
37,701 30,189 331/428 ~'289's95 
a Pees ie 
224,491  ~—«-227, say 1,771,406 1,815,639 
491 280 06 1,815,639 


Chicago Peoria & St Louis 






































— Month of September— —Jan. 1 t t. 
17. 1916. | “1917. 1917. 1916. 1947. 1916. 1917. a 
5) CagMteded | deeace » Laas | 51,929 34,209 383.031 290,490| 158,670 122.797 1,299,856 1,039,973 
eens eases  teenes | shEeee 627 327 440 433 29,477 6,754 217,569 218,108 
268,295 246,778 2,420,585 2,068,550 53,864 35,490 362,016 297,036 me 381 igs‘any 9 "1.3 
40;783 22,41 291/218 193157 18,843 7,372 72,813 47,450) 21,503 1017 "192" 138 16.340 
25, 152 22.303 223,459 175,412 7,937 6.489 59986 51,455 44,140 32,683 346.798 “ 
1/37 1,2 11,428 11,274 ‘94 1,649 15,247 11,554 5,970 5,640 53,917 51,225 
131 605 119,243 1,315,274 1,041,165 26,320 14/016 175,936 121 073 86.389 59,388 678,687 542/090 
cm sees wh ae A SASS Oe, See) Cheese __. SRORne r = r Lf ee ae SS ht) eee 
229,136 189,808 2,101,857 1,660,420 57,055 31,500 339,092 245.474 163,891 124,213 1,325,038 1,095,160 
39,159 56,970 318,727 408,130 —3,190 3,989 22.924  —-*51,561 33,489 34,714 
7/267 3,009 31,989 29,7 2,7 1,7 22,000 21,291 6,7 6,000 701489 733916 
LASTS ee | . aera 222 eee oo 2 > =e TOO m= & 22 a ee ae oe Serco e 18 -<----= 
31,891 53,960 286,770 378,345) —5,.940 2,289 924 30,270 26,739 28,714 
: 60 4 28 7 ioe 1 197,881 182,739 


RIE pp FRED NY 






































































































































14 RAILWAY EARNINGS [Vou. 105. 
Chijcago Milwaukee & St Paul Sys tem 
Chicago Milwaukee & St Paul Bellingham & Northern Gallatin Valley 

EARNINGS — Month of September— —Jan. 1 to Sept. 30—{—-Month of September— —Jan. 1 to Sept. 30— a of September— —Jan. i to Sept. 30— 
; 1917. 916. 1917, 1916; Mae 1917. ‘ 1916. . 1917 1916. 1917 1916. 1917 1916. 

969,925 7,281,070 58,168,709 57,612,306 85 65: 017 0,; 7 
Preight revenue. --- | 9'268.294 1,915,809 15,861,866 14,768,071 1034 1939 435486 7385; «11922 14334 14'960 
: ; 82,216 10,147,279 83,361, 130 80,648,599 30,080 24,690 232.841 178,216 10,138 70,398 89 503 
ess eens Sees Fer - M0383) 590 1,166,108 8.258.611 9,804,893 4,081 3,805 36,866 36/007 2,990 24.183 19.598 
faint. of equipm't- | 2.274.800 1,643,485 15,387, 831 12°912/211 4,454 2.893 35,695 23,119 378 8,020 6972 
Traffic expenses --- 149815 ‘159.508 1,311,732 1,502,064 _ 118 200 1,113 1,030 96 628 
Transportation exp- | 4,250,210 3,566, 290 34,806,216 29,302,206 7,822 6,305 67 ,069 95 352 6,068 43. a1 46,140 
Transp. forinv.—Cr| Cr34,929 eee Cr477,710 Cr756,516 ee ceeee  sibthe aemwnh a ies r9 Cr3 
Total, incl. other. | 8,185,878 6,529,941 61,450,290 54,784,191|__18.170 13,754 157,281 126,522) __ 9.850 a7 78,222 
ailroad__-- | 2,196,338 3,617,338 21,910,839 25,864,408] 11,910 = 9,935 75.559 51,694) 287 —10 382 11,280 
aks accrued. Rariie * 597,820 493.582 4,613.4! 50 4,016,455 2,640 1,510 18,441 14,863 1,210 10,890 11,115 
Uncollectiblerwy.rev.| 1,483 | 1,142 _—:18,11 32,758} __------ ~---~-- aoon-= _ =~ --- | === === FF __e === 
Net remaining----- 1.597.034 3,122,613 17,279, ai 21,815,195 9,270 8,425 57,118 36,830 992 1,960 - —21,282 165 

Aver. miles of r’d oper. 10,280 10,207 80 69 75 75 
Tacoma Eastern = Chicago River & Indiana Chicago Short Line 

~-Month of September— —Jan. 1 to Sept. 30—|—-Month of September— —Jan. 1 to Sept. 30—\|-—-Month of September-- —Jan. 1 to Sept. 30— 

EARNINGS. a be ow or 7 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 
i 25,804 bs. 910 297 ,576 NS i os ~ te ee 
eres o | ie AAT Be eee eee) conces | caus ea re 
, 30,645 50,318 345,852 397,676 36,386 38,388 264,984 279,938 17,899 16,828 168,520 129,702 
sandeep fell 9,514 7,259 64,427 71,367 2:818 1,905 5.654 11,631 1/291 1,773 14,235 9,713 
faint. of equipm’t- 4,812 10,588 68, th 69,079 4,677 4,231 42,260 31,450 1,317 3,419 26,126 20,219 
Traffic expenses-. - 67 71 63 2,103 4: 5 479 657 116 219 1,474 1,691 
Transportation exp- 11,545 19,958 121, 209 146,412 18,472 12,088 116,998 108,050 9,561 6,819 87,817 50,914 
Transp.forinv.—Cr|_ ss Cr CT 1, me C104 iekee . sslentes pa ope, ee Oe 
Total, incl. other. |___27.167 ___ 40,936 269,224 302,962 27,298 19, 280 ce 13,487 13,230 _—:140,166 «92,434 
flroad....| 3.478 9,382 76,628 94,713 9,087 19,108 5 7,338 4,412 3, 597 28, 353 37,268 
ates cerned st 3 C00 3,100 32 400 a — 1,013 650 7,780 755 400 250 4,124 2,470 
Uncollectible rwy. rev. | __------ —_-=---- id ee ~----- =----- ___-----~ ___-~-----| __=----- ___====-- =----- ___---- == 
Net remaining----- Tei 6,282 44, a6 66, Sa 8,073 18,458 40,725 112,483 4,012 3 347 24,228 34,797 

Aver. miles of r’d oper. 92 92 2 21 11 11 
Chi|jcago Rock Island & Pacific Sys | tem 


EARNINGS. 


Freight revenue___--- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad ---_- 
Taxes accrued__..-.- 
Uncollectible rwy. rev. 


Net remaining-_-- .- 
Aver. miles of r'd opev. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue-.-_- 
Tot., incl. other rev. 
Ex nses—Maint. way 
aint. of equipm’t- 
Traffic expenses_ -- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad - a 


Taxes accruec 
Oncollectible rwy. rev. 


Net remaining.._-_-~- 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue____-- 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses—Maint. way 
faint. of equipm’t_ 
Traffic expenses-_- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad___- 
Taxes accrued_____-_- 
Uncollectible rwy. rev. 


Net remaining_-____ 
Aver. miles of r'd oper. 


EARNINGS. 


Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t_ 
Traffic expenses- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 

Net from railroad___- 
Taxes accrued______- 
Uncollectible rwy. rev. 
Net remaining__-___ 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue_____- 
Passenger revenue___ 


Tot., incl. other rev. 
Expenses— Maint. Way 

aint. of equipm't_ 
Traffic expenses___ 

Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 
et from oe remrees...... 


neollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


1917 
4 989.729 
_2,306 75! 


“7,469, oe 575 


2 649 403 
Cr30,139 


—-Month of September— — 


916. 
4,913,345 
1,788,279 


Jan. 

1917. 
41,364,632 
16,045,314 





“7,203,318 
962,980 
1, 139, 714 
117 


2, 538" h1s 
Cr18,665 





"5,267 053 | 
“2,202,823 
328,127 
1,050 


4,648,997 


“2,554,321 
312,141 
1,206 





a 873, 645 
7,822 


“2,240,972 
7,652 


62,259,983 
%.186.,742 

12'231,684 
1.229368 

23'404'362 
Cr231,664 
46,911,574 
15,348,409 
2'831,301 

18,697 | 


12,498,410 








Chicago Rock Island & Paciifc 
1 to os 30— 


37, ST. 952 
ame 952, Le, 


38,578,251 
17,491,174 
2,593,924 
fa 

14, 565: 735 


Chicago Terre Haute & Southeast 











—-Month of September— —dJan. he to Sept. 30— 
1917. . 1916. 1917 1916. 
3 3 Bd $ 
ag. 257 220,505 2,514,420 1,790,885 
0,046 17,215 159,936 146,978 
553" 842 244,621 2,742,054 1 988, 886 
43,143 33,154 320,048 82,758 
98,721 84,147 642 ,502 249 '339 
7,188 4,090 41,793 36,426 
108,208 68,274 940,516 596,570 
Pome tcc Mn Brecon + Shs Badal oo a = a _Cr493 
268,481 198,366 2,041,903 1,550,649 
“64,301 46,255 700,150 438,236 
30,000 10,883 145,857 104,050 
o=-os2 27 11,717 264 
$4,361 35,364 542,575 333,922 
374 375 


Cincinnati Georget’n & Portsm’th 

















Chicago Rock Island & Gulf 


Total Company 







































































—-Month of September— —Jan. 1 to Sept. 30—)|—-Month of September— —VJan. 1 to Sept. 30— 
917. 1916. 1917. 1916 1917 1916. 1917. 916. 
209 276 223,525 1,951,655 1,740,959) 4.799.005 5,136,870 43,316,287 39,612,911 

___ 83,989 «65,813 595,760 —_4891304| 2,390,744 1,854,092 16,641,074 14,442,215 
317,161 309,364 2,738,445 2,412,448| 7.787.037 7,512,682 64,998,428 58,481,873 
40,197 43.197 378/600  °387'974| (971.324 1.006.177 8.565.342 7.523.987 
41,455 41.256 383,874 340.299] 1,391.555 1,180,973 13 615,558 9.458.854 

9'644 9,957 92,403 89,701 148,890 144,074 1,321,771 1,286,036 
94. 628 84,357 904,890 7 96.335| 2,744,031 2;312,.775 24,309,252 20,270,145 
Cr38 Cr5 Cr367 Cr325 30,177 __—:18,670 232,031 114,438 
196,449 187,806 1,852,988 _ 1,702,559 5,463,502 4,836,803 48,764,562 40,280,810 
120,711 121, 557 ~—S 885,456 ~—- 709,888 “3393 534 2.675.878 16,233,865 18,201,062 
13.207 7151 102. S28 84303 341,334 319,292 2,934,129 2,678,227 
ee: 560 761 1,083 1,219 19,257 32,659 
307.471 ie 782,067 624,822| 1 1,981, 116 $2,355,364 13,280,477 15,490,173 
479 476 8,301 8,128 

Chicago West Pullman & South’n Cincinnati Findlay & Ft Wayne 

—-Month of September— —Jan. 1 to Sept. 30—\|—-Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 916. 1917. 1916. 1917. 1916. 

$ 3 3 a as. 3 By 
Mee | ee | eT ee al 9,736 Picks 51,185 ee 
oN nt Al Re a SE ee ae 751 ct inet toad 4.942 watered ten 
40,314 30,991 355,764 288,184 te ar ite 
3°685 1,480 * 21,031 13,900 Se ‘washeo 20,300: | eee 
5,059 3,727 45,391 28.848 ee char eS 47a6) aoe 
287 228 2,560 2'311 — eae 765° ee 
21,101 14,297 170,959 127,807 ren 38,140) seas 
__ 30,966 — 20,559 — 247,609 __178,705|___ 10.993 —____—- TK amerrreses 
9,347 10,432 ~—«i108,, 1 154 ~~ 109,389 aeiasiesireii a —240°°»#«373=-__ke 
509 508 4,5 2,902  *  Ganananen 101%) (ee 
8,838 9 923 103,573 106,486 963 === --- —10,350  ..--.- 


Cincinnati Hamilton & Dayton 


Cincinnati Indianapolis & West 






































— Month of 
191 








September— —Jan. 1 to Sept. 30— 
1916. 1917. ‘ 






































— Month of September— —Jan. 1 to Sept. 30— 


















































— Month of September— —Jan. 1 to Sept. 30—|—- Month of September— —July 19 to Sept.30—\|—Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 1917. 1916. 1917 1916. 1917. 1916. 1917. 1916. 
6,684 6,443 52,270 50,546 ee eee 9.033 #8 .....- 134,091 155,588 1,383,683 1,193,216 
9,094 8,960 67,680 73,057 RE pasiceergs 7.221 ered 62,482 53,427 425,019 94,038 
18,141 17, 149 137,871 142,049 LS | geceae 32,425 TE 217,227 ~—«-228,044 1,997,149 1,744,284 
2,123 3.056 22,256 23/318 ee RE emenere. 24/834 31,494 248,031 49 
1,357 1,767 15.679 14,922 ay Ss ‘Maka cure 41,086 27,262 332,753 220,983 
150 "295 1,708 1,697 a ae | psoas 7,829 6,407 61,967 56,545 
9,913 6,770 69,751 54,748 ES ole, ee: Sees 86,916 78,653 841,595 703.549 
Pin a By a9ets PRIA ae Ce) REND — <, lg a RS a ROS RE Cr108 Crsg Cr459 —— Cr2.694 
14,324 12,926 —_117,: 272 __ 102,693 ee oe 8, Baap enppen 168,096 150,413 _1,556,501 _1,287,667 
3,817 4,223 20, “399 wan —t4  )~6(.--<- <a <wsoen 49,131 77,631 440,648 456,616 
76 767 6,90 MET, tc ae eae Oy Eee 12,166 9,441 91,494 85,258 
3,049 in ©6=Cea:—Cia | a —7,602 ......| 36,965 68,190 349,153 371,367 
53 53 abe 321 32 
Cin New Orl & Tex)as Pacific System Clinton & Oklahoma Western 
Cincinnati New Orleans & Texas Pacific Harriman & Northeastern —-Month of September— —Jan. 1 to Sept. 30— 
— Month of September— —Jan. 1 to Sept. 30—|-—-Month of September— —Jan. 1 to Sept. 30— 1917. 1916. 19}7. 1916. 
1917. 1916. 1917. 1916. 917. 1916. 1917. 1916. s $ 
770,953 731,293 6,948,895 6,726,379 10,097 6,893 84.902 62.944 10,014 12,063 $1,549 103.456 
___ 305,093 __ 193.636 2,125,590 1,474,079 415 281 3.874 2,912 1,517 1,697 11,844 13,119 
1,136,137 983,936 9,726.174 8,731,758 11,475 8,057 96,781 73,840 12,413 14,379 —-:110,064 ‘122,183 
82/863 78,069 741,507 '788.919 2,231 1.703 12.716 14/851 2,294 3,206 15,170 13,817 
238,515 231,304 2,182, 578 2,073,727 21495 438 18,847 10,006 1,364 1,252 14,402 13,732 
28,45: 258,44 233,086 116 41 1,000 95 833 514 6,256 4,947 
363,414 253.633 3, 03}, 739 3.408.098 2,906 1,964 23,307 19,019 2,630 3,330 24,516 28,704 
wh. . oaweenw ° xs ae aa eee ee ee ee ee ee 
__ 738,365 617,004 6,454,237 5,775,841 8,134 4,426 59,518 46 378 7,974 9,046 67,386 _ 66,978 
~ 397,772 366,932 3,271,937 2,955,916 3,341 3,631 37,262 27,462 4,439 5,333 42,678 55,204 
95,425 45,500 544,750 302,647 676 957 6,585 5,685 500 568 3,802 4,381 
ore , 110 = a, 2 BG 28 95 ets ee 
302,345 321,431 2,727,076 2,553,663 2,665 2,674 30,676 —«-21,681 3,902 4,764 38,822 50,822 
337 1 1 59 53 
Coal & Coke Colorado & Southeastern Colorado & Wyoming 


— Month of September— —Jan. 1 to Sept. 3 
1917. 1916. 1917. fo18. 


























17. 1 y 1916 17. 1916. 1917. 1916. , 4 
82,439 74,368 759,273 674,656 5,227 9,668 63,044 94,730 31,670 34,950 306,759 279,362 
24,461 19,438 172,041 eR: uous: "See! ee.) a 2,563 2,356 727 20/852 

112,558 97,697 970,918 847,456 5,993 9,789 69,076 95,505 95,547 93,727 905, 690 ~ 800,124 

(404 21,889 187,984 172/487 647 87 6.612 11,207 6,96 10,963 7,37 74,45 
25,572 25,087 239,951 220,663 899 581 8.666 6.630 13,139 10579 1271039 102,483 
82 ,01 10,360 9/372 65 114 666 632 123 "24 
42,056 27,689 373,748 252,788 2,101 2,353 23,591 19,844 30,949 24,512 291,642 211:701 
97,031 78,506 ~ 838,630 ~~ 680,054| 4.132 ~~ 4,274 ~ 43,052 —41,507| 55.024 48,675 534,327 ~~ 412.3990 
15,526 19,191 132,288 167,402 1,860 5,514 26,023 53,998 40,523 45,051 371,363 387,735 
’ ‘ , 513 375 27 122 3.445 1 57 32.077 5. 
9,526 14,191 84,288 111,888 1,485 5,244 21,796 50,552 36,423 41,476 339,285 352,016 
19 197 20 42 

















Nov., 1917.] 








EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses— Maint. way 
faint. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for iny.—Cr 
Total, incl. other- 


Net from railroad_-__- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses___ 
‘Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining _--_-_- 
Aver. miles of r’d oper, 


EARNINGS. 


Freight revenue_____- 
Passenger revenue__- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't_ 
Traffic expenses_-_-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad_--_- 
Taxes accrued__-_.__- 
Uncollectible rwy. rev. 


Net remaining_-____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue-_-- 
Tot., inel. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses -__--_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_-_-_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses_ _- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-_-__ 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining_-_-___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_-_-_-- 
Passenger revenue-_-- 
‘Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad_--_- 
Taxes accruga.....-- 
Uncollectible rwy. rev. 


Net remaining_-___- 
Aver. miles of r'd oper. 


LARNINGS. 


Freight revenue____ 
Passenger revenue-__- 
Tot., inck. other rev. 
Expenses—Maint.way 
aint. of equipm’t-_ 
Traffic expenses__-_ 
‘Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__--_- 
Taxes accrued 


Uncollectible rwy. rev. 


Net remaining---_-_- 
Aver. miles of r'd oper. 







































































































































































































































































































































































RAILWAY EARNINGS 15 
—Colorado & Southern System— 
Colorado & Southern Fort Worth & Denver City Wichita Valley 
— Month of September— —Jan. 1 to Sept. 30— — Month of September— —Jan. 1 to Sept. 30—|—-Month of September— —Jan. 1 to Sept. 30— 
1917. 191 1917. 1916 1917 1916. 1917. 1916. 1917. 1916. 1917. 6. 
660,466 620,625 5. 999,617 4,880,373| 357, 335,219 3,128,025 2,904,197 51,646 49,287 447,856 446,228 
215,893 158.906 1,403,909 1,145,303] _ 169,140 138,032 1,171,531 1,066,19 20,866 21,298 161,509 68, 
937.605 835.812 7.955.161 6,498,530) 558,589 499,558 4,559,699 4,197,558 76,908 74,253 670,480 648,835 
80,368 .30 761,517 803,366 38,028 55,763 28,911 496,880 13,807 11,437 37.429 122,922 
163,77 144,868 1,359,588 1,292,168 91,138 79,736 804,630 707,964 5,403 ,812 51,870 68,29 
10,079 10,404 — 101,930 98,74: 7,491 7,331 69,13 64,40: 116 74 1,081 64 
270,234 211,006 2,391,946 1,797,835 155,425 139,094 1,327,882 1,166,060 23 ,963 21,752 209,337 183,447 
a Ae a. tinue). "“etheddie  cpeena . , Seinieeh> -. aieiowerh — -setertire | °-\ iced!” “seit enue > ae 
557,096 486,369 4,899,200 _ 4,223,038] 312,385 301,642 2,817,062 _ 2,602,611 44,417 42,318 410,970 _ 387,616 
380,508 349,442 3,055,960 2,275,491 246,203 197,915 1,742,637 1,594,947 32,491 31,935 259,510 261,218 
| 103,000 39,000 462,737 370,558 74,500 18,000  °232)000 147,507 9,850 3,925 44.750 36,003 
Cri2 1 1,004 546 | _ 8 23 83 eee 12 15 12 
277,521 310,423 2,592,218 1,904,386 171,695 ‘179, 892 1,510,553 1,447,417 22,641 27,998 214,745 225,203 
1,102 1,102 454 454 256 256 
iis Company Trinity & Brazos Valley Colorado Midland 
—Month of September— —Jan. 1 to Sept. 30—|—-Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 1937. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
3 3 3 
1,069,778 1,005,131 9,575,498 8,230,798 68,311 90 ,236 540,972 506,016 165,127 44,957 878,450 921,6 
405.899 318,236 _2°736:949 2,380,363 15,654 14,202 102,580 96,311 $6331 UBS 138,588 147, or? 
“1,573,102 1,409,623 13,185,340 11,344,923| 97,555 110,606 706,185 655,133 194,828 178,300 1,097,711 1,169,264 
132,203 157,5 1,327,857 1,423,168 25,308 31,533 219,158 226,908 44,084 299 (254.599 219,139 
260,311 232.416 2,216,088 2,068,425 28,008 17,375 292,599 172: 587 23 646 34,009 251,537 264, 
17,686 17,809 172,146 163,794 2 52+ 3,082 22,67 25,633 7,008 6,642 60,217 66,207 
449.622 371,852 3,929,165 3,147,342 40,493 43,478 357,143 334,555 86,198 69,992 518,390 498,340 
o<eeece ‘ wer-eeee eeccecece eeeecce oeeecece salietieetietinatinnd eeeacae «wecece oecnecce -ceesa 
913,898 _ 830,329 8,127,232 7,213,265 103,823 102,611 959,589 827,303 166,368 148,693 1,135,234 1,106,200 
~ 659,202 579,292 5,058,107 4,131,656| —6,267 7,995 — 253,403 —172,169 28,460 29,606 —37,523 63,062 
187,350 60,925 739/487 554,068 ,580 5,160 47 ,86 46,432 6,780 ,000 27,121 66,852 
cra 54 1,102 581 ie 55 os oe se si isos nd ot mE RN RS 
~ 471,857 518,313 4,317,516 3,577,006| —12,847 2,835 —301,284 —218,838 21,680 20,606 —64,644 ~ —3,790 
1,812 1,812 (See also on page 30) 368 357 337 337 
Colorado Wyoming & Eastern Columbia Newberry & Laurens Connecting Terminal 
— Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30—|—-Month of September— —Jan. 1 to Sept. 30— 
1917 1916 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1016. 
19,131 6,971 101,785 50,038 18,047 19,475 180,689 Poneett Sent ee , wasn. “Castles 
___ 1,200 1,125 — 13, ,370 ti. 594 10,590 8,514 70,718 OETA ete eee | eee. ees © ee 
20,928 8,666 119,563 66.921 30,117 30,279 267,618 250,917 4,068 13,560 76,356 117,076 
2’ 886 206 23,727 6.598 4,690 4.805 41,369 34,148 309 356 6,193 ,689 
1,702 404 13, 4 4,339 2732 2,978 30,699 es 5 a PMT 
10 15 258 139 591 330 4,248 27,0 CO i ee re 
4,701 1,653 33,334 19,30% 9,862 8,003 85,777 81,159 811 3,609 5,203 14,162 
10,545 2,848 82.732 —~41,146| 20.984 19.110 184.309 —165,443| 4,941 — 6.667 — 43,220 — 42.830 
~~ 10,383 5,817 36,831 25,775 9,132 11,168 83,309 85,473 —873 6,892 33,136 74,246 
251 345 2,162 2,250 1,400 1,100 11,000 9,974 1,951 2,430 16,781 15,423 
= 10,131 5.472 34,669 23,524 7,732 10,068 72,309 75,499} ~ —2,825 4,461 16,354 58,822 
io io 
Copper Range Cornwall Coudersport & Port Allegheny 
——Month of Sols —Jan. 1 to July 31—— | —- Month of September— —Jan. 1 to Sept. 30—|—Month of September-— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. 1917. ° 1916. 
60,118 59,806 407,928 400,822 24,527 17,758 192,780 162 03 5,292 6,200 62,845 66,287 
_ 16,08¢ 15,472 88,825 442 1,735 1,813 16,339 186 1,891 2,424 2: 795 24,187 
88,640 86.902 541,452 536,517 29,924 22,098 255,664 215, oa 8,343 10,300 543 «101,523 
92 12,410 103,4 83,59 2,428 2.662 16,794 18,023 1,719 2,627 20339 19,297 
11,633 11,671 74,218 81,113 1,295 1,497 13,663 16, 80 4 536 911 7,085 48 
1,93 1,805 3,49: 13,38: 33 50 495 staan ae Soe) gee ot 
35,88 25,371 198,993 168,06 7,788 4,875 63,773 42, ers 802 3,782 30,404 36,524 
67,831 52,781 401.208 357.633 __ 12,357 10, 108 103,619 86.547 3.674 “7,616 66,250 66,580 
~ 20,808 34,121 ~=140,243 178,883 17,566 11,990 152,044 129,425 4,669 2,683 29,293 34,942 
4,400 5,000 33 653 37,513 7,138 650 14.586 5,988 220 200 1,860 2,04 
~~"46,408 29,121 106,690 141.370) ‘10,428 11.340 137458 ~ 123.437 449 2.483 07.433 32.808 
141 139 12 12 39 39 
Cripple Creek) Central Cumberland & Pennsylvania 
Oripple Creek & Colorado Springs Miuland Terminal —-Month of September— —Jan. 1 to Sept. 30— 
~hae of ee” a —dJan. 1 to ~_, —aen ee a — Jan. 1 to July 31— 1917. 1916. 1917. 1916. 
16. 1917. 1° 1917. 1916. 1917. 1916 $ 3 
18 319 102 054 701,766 360. 933 5, 7. ‘ 3,540 70,446 64,443 577,886 531,989 
16,442 15,631 135,885 150,981 ‘hd 3,908 7,041 ; 560 4,557 3,429 32,854 29,263 
95,436 119,856 860,519 1,030.905 57,570 7,393 87,219 49,216 76,627 69, 093 622,489 570,811 
10,362 10.421 76.807 77,061 406 3,604 14,125 14,760 5,009 6,4 55,873 56,199 
7.630 17,241 93,827 131,204 2,051 2,824 9,002 05 22,469 26 381 268,464 246,908 
2,728 2,388 14,957 23,990 42 676 1,046 ,80 345 2,821 859 
22,575 21,173 182,775 204,690 12,735 1,873 18,17 11,222 28,675 21 on? 237" 611 181,642 
50,066 57,507 — 427,326 __ 499,942| 21,006 9,141 44,828 __46,177| 59,741 57,135 593,821 518,679 
~ 45,370 62,348 433,192 530,963 36,563  —1,748 42,391 3,039 16,886 11,958 28,667 52,132 
4,107 7.602 29,571 59,827 7 84 ,393 43 4,400 3,500 35, 100 31,594 
41,262 54,745 403,620 471,135 35,813 —3,592 34,997 —6,398 12.486 8.458  —6.454 20.638 
86 87 2 2 61 62 
Davenport Rock Island & Northw Dayton & Union Death Valley 
—-Month of September— —Jan. 1 to Sept. 30—\--Month of September— —Jan. 1 to Sept. — Month of September— Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 1917. 1916. 191 f 1916 1917. 1916 1917. 1916. 
A A eae Sh. AAD ee ee D2 De 6,054 6,075 a4 ,977 48,800 7,923 9,771 78,628 89,925 
OE Re ; at ee acd 5,488 4,859 __- 39.029 46,921 132 138 1,063 1,038 
9,658 8,739 93,732 88,285 14,512 13,838 116,901 118,966 8,074 9,949 80,170 91,761 
2,921 5,238 26.969 34.028 1,810 1,953 14,992 15,146 198 218 3,039 ; 
2,039 1,321 16,292 15,199 1,445 1,268 10;861 16,427 505 603 4, 038 ; 
cima’  _eraeteee | "ara ) = ee 1,015 404 3,273 2 368 76 73 754 
5,673 3,382 60,551 49,669 | 6,941 5,327 62.403 51,375 1,262 1,320 10, 447 13,511 
10,861 10,076 106,044 _ 101,039) 11,772 9,508 95.889 —89,771| 2,250 2,433 20 ‘597 25,713 
—1,2006  —1,497 —12,311 —12,764 2,739 “4,240 £21,012 29,195 5,824 7,516 59,572 66,047 
2,500 2,000 18,500 17.950 778 754 7,093 7,019 642 495 3 240 1,897 
ee a cnemie — 71 ~ <b 4S. A 3 pentane 2 a —— = _ —— oaneemeaiamnats 
~~ —3,703 ~ —3,337 ~ —30,811 —30,776| «1,961 3,483 13,916 22,170 5,182 7,021 54,332 64,150 
4 4 47 47 20 2 
Delaware & Hud son System Delaware & Northern 
Delaware & Hudson Greenwich & Johnsonville — Month of September— —Jan. 1 to Sept. 30— 
— Month of September— —Jan. 1 to Sept. 30—)\--Month of September— —Jan. 1 to Sept. 30— 1917. 1916. 1917. 916. 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. x“ $ 
2,274,925 1,747,500 18. 814,871 16,357,758 8,713 8,252 88,499 83,203 6,752 6,132 65,794 64,615 
___317,120 __ 352,738 2,346,130 2.5 334 °620 690 1,184 7,064 7,327 1,765 1,881 15,951 54] 
2,728,677 2,247,054 22,359,267 19,870,134 13,585 10,757 + +2113,992  ~+100,951 10,592 10,538 ~ 102,041 101,474 
223,153 164,812 1,948:354 1,601,480 2,740 1,462 19,156 11,778 1794 3,160 27,595 22829 
500,148 430,615 4,458,013 3,704,5 229 1,54 3,326 6,180 1,307 1,221 15,493 14,848 
22,706 29,965 235,670 62,622 90 67 697 791 127 148 1,346 1,372 
1,137,311 762,306 9,231,036 6,993,405 3,238 2,941 30,403 27 383 4,445 3,412 39,371 34,234 
__Cr5,797 ___Cr5,288 _Cr48,614 3,450 iy oi wecccs _mesnss _ senees| eeanes lessees . skueee ee 
1,972,470 1,514,566 16,773,786 13,453,714 6,472 6,123 56,346 47,156 10,113 8,610 88,963 79,076 
756,206 732,487 5,585,481 6,416,420 6,842 4,633 57,645 53,796 478 1,928 13,077 22,397 
¥ 58,650 (580,435 527.8! 385 495 3,688 3,793 666 666 5,999 99 
pea 2,628 2.951 6: a eee 2 eee oie 110 aaa Bet re 9 
673,370 671,208 "5,002,093 5.885,939|" 6,457 «4,138 03,006 49,.800| 187 1,261 7,068 16,393 
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RAILWAY EARNINGS 


|—__—_—_—_——-Delaware Lackawanna | & Western System | 


[Vou. 105. 


















































Delray Connecting 
gt hy no a * bay jy Mesil of Bove A mage Se, _30- | —Vieet of a ~~ 1 to > 30— 
— Month of September— —Jan 0 Sep —-Month of September— —Jan. ‘0 ops. — ° ° 
EARNINGS. 1917. 1916. 1917. 1916 1917 1916. 1917 1916. $ $ Ie E 
Freight revenue 3,414,595 3,175,046 31,192,772 27,910,119 9. 064 6. 623 62,709 7,219 11,430 9,583 95,351 70,446 
Passenger revenue. _. 933 883 aan 804 ,467 6, 901, 185 6,424,305 oR >: ee 5,248 46.468 47 ,204 asenee _tescss | eeotieon _ waeine 
‘Tot., incl, other rev |"4,926.045 ~4.412,131 42,701,467 38,198,593| 18.960 ~ 15.398 ~ 150.138 ~~129.926 34,077 25,727 273,813 213,277 
nses—Maint. way | 387 588 454,888 3,433,701 3,614, 286 5,004 6,355 40,450 38.987 2,828 3,165 29,249 ,96 
aint. of equipm't 715,574 677.547 6,419,087 5,627,391 2,599 2,864 25,241 20,920 6,624 3,642 51,927 31,240 
Traffic expenses. _- 72.344 72,654 718,347 | 681,968 315 , 303 3,115 tl! rr a ens ee 
Transportation exp- 1,789,395 1 373 oO, 830 15 608, 652 12 oUt Ore 10,37 4 4,400 96,503 ‘ ‘a © $23 16,951 12,045 147 +f 19 103 327 
Transp. forinv.—C? |__©72.013 C1r5,963 _Cr19,426 _C7r28,67 ~4 i ae fae == --- ee | Cr28 none. pee 
Total, incl. other. |_3:104.496 2,699,241 27,348,128 23,261,001] _ 18,819 17,913 169,374 139,232} 28,025 19,897 244,859 171,357 
1,821,549 1,712,889 15,353,339 14,937,592| 140 =—2,515 —19,236 —9,306 6,052 £5,830 28,954 41,920 
ere reeond. - 261/866 232;500 2,326,794 1,882,500) 1,221 1/175 10.989 10.575 494 1,000 4,257 5.257 
Uncollectible rwy. rev | 124 225 _ 5,28 3.010} ___------ __ mee nan ene | i ee eae eee ee _4 
Net remaining _.| 1,559,558 A As ire 13,021,263 13,052,082} —1,080 —3,690 —30,225 te, 9.881 | 5,555 4,830 24,690 36,658 
Aver. miles of r'd oper ! 955 955 30 30 12 1 
Denver & Rio Grande System Denver & Salt Lake 
| aioe By yc! & Rio a. sevt. 30 Sioath va ° Grande Southern poe eae of Sopteeier— ee 1 to Sons. 70 
TINGS i: tit of September— —Jan. 0 Hepl. 3U-—|—-Month of September— —Jan. 1 to Sept. 30—| 9 5. (. . 
PamATAGS. 19 1916. _1917..——«1916. 1917. 916, i917. 1916. | ae $ 
Freight revenue 1 Bed B00. 084 1,816,407 15,808,878 13,87 9,847 43,404 ,271 335,684 309,402 | 1 49,923 153,617 1,212,646 1,045,245 
Passenger revenue__-|___597,680 450,151 3,438,608 3,087,539 ‘11,384 | 8635 "88,346 ___ 70,711} 36,271 30,408 ~=— 272,204 —- 272,934 
Tot., incl. other rev.| 2.585.692 2,434,128 20,619,524 18,268,511 57,601 54,409 448,616 406, 741} 194,450 193, 473 1,538,623 1,383,503 
Ex incl other rev.| 2 330,809 = 281,752 2,601,314 1,569,353 13,154 11,534 88,274 98.637 | 30,964 23,766 299,650 193,631 
aint. of equipm't.| 409.276 376,115 3,667,771 3,132,877 3,077 4,756 30,897 45,015) 36,674 32.026 412.642 308,807 
Traffic expenses 40,686 43 635 ‘ ree rt ‘ Sih oor 22 . -, 123 219) 1,342 2,189 20,582 apis 
Transportation exp - $29,720 606 ,081 ie 14901 4,091,094 19,081 15,249 151,896 121,405} 84,869 54,757 7 oie | 70, 
Transp. for inv.—Cr | _ C13 865 | & saul TE To eo semen i mnnene _nnnn en | waner= ___==---- mes 78 —_—,, 
Total, incl. other_|_1,733,813 1,412,418 14,006,297 10,817,438) 36,436 32,836 281,146 | 275,226! 157,513 117,571 1,555,638 1,042,365 
851,879 1,021,710 6,613,227 7,451,073] — ai, 164° ~=—«21,572 167,469  131,515| 36,937 75,902 —17,015 341,138 
in aerned. 110,000 98,000 871,010 = 830,461 3,400 3/201 30600 29'613 8,250 11,004 74,250 74,097 
Uncollectible rwy. rev. 43 217 1,170 1,463 | ee ee ee — ES ca + | 
, g | 7¢41,835 923,492 5,741,046 6,619,148 17. 764 18,370 136,869 101.901 “28, 687 64, 897 —91,276 267 ,039 
lee tine ofr hope. ar. | 2,588 2,577 (See also on page 30) i79 179 (See also on page 32) 255 255 
Denver Laramie & Northwestern Des Moines Union Detroit & Mackinac 
~Month of August-— —June17 to Aug.31—-|—-Month of September— —Jan. 1 to Sept. 30—|—Month of September— —VJan. 1 to Sept. 30— 
EARNINGS. { oe 1036. 1917. a | 191 1916 1937. 1916. 1s 917. 1916. 1917. 1916. 
% o7s 9 my Bes : is | + 142 
as a Se Se ee es ee S13as 38h 9Er-008 Sh Aas 
asse e ny gene 2. —_—ee = ’ ---| ex--n- om a a __=----- new nne _._ 91,8059 29,8: _ 204,992 ) 
Tot., incl. other rev. 9.745 = ------ 25,568 = -----. 13,878 12,558 ‘102,169 90.4701 115.754 111,092 999.156 943, 993 
Expenses—Maint.way 1,237 -<----- o*gos “-e2ee 2,169 2,247 16,628 14,110) 15,536 12,199 125,376 198 ons 
aint. of equipm't ay + + tatters 9,730 -.--- 445 507 4,402 6.0161 21,452 18.592 210.533 168.693 
Traffic expenses 4 218 ------ 13°50 - ere on ee agen sa 5ial 4,128 36,26 aot 9% git aaa 
Transportation exp-_ O15 ~----- OU = ww wwws 2,895 2,414 23,213 29,719) 45,415 241 384,180 ‘ 
ransp. for inv —Cr | __ eee, aes rere. tne ee a tina nh ane pa aoe 33 953 
Total, incl. other. |__13,198 _------ 34,070 ~=---- 5 600 5,261 45,113 51,152} __ 90,446 72,442 __ 778,469 __ 633,95. 
t ilroaf- —3,452 ~~~ ~~~ —8,501 = ------ 8,278 7.296 57,055 39,318 25,307 38,650 220,686 310,039 
pod pap ee Sen + eee 4,000 3,500 37,347 31 '500| 9,177 6,029 73,451 72,249 
Epmocmectsbee FWy. FOV.) ==---- === ___--- sre made moa2=- | ___------ ___------ ___------ ___=-----| ~=---- ==---- __ 382 __— 3.299 
Net remaining__-__- ee 8 sasene —10,230 #§$=...... 4,278 3,796 19,708 7,818 16,130 30,620 146,453 234,490 
Aver. miles of r'd oper. 56 —s - ----- 4 5 5 384 384 


Detroit & Toledo Shore Line | 


Detroit Bay City & Western 


Detroit Terminal 





— Month of September— —dJan. 1 to Sept. 30—| — Month of June— —Jan. 1 to June 30—|—Month of September— —Jan. 1 to Sept. 30— 

EARNINGS. oo i 19 _" i 9 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
125,645 140,114 1,361,521 1,299,825 11,512 7,750 55.309 i do Oe 

ia oh dae x ’ ’ . ’ 
Sugtager revenus.--|___------ cane «cuca ae ee nn en et coe Se ee ee 
v.. 127,082 142,897 1,379,787 1,311,138 18,591 14,331 99,671 87,238 60,723 64,081 584,875 537,896 
bene Ta) 0 ang way 6,773 10,475 72,151 88,179 914 1,301 5.259 5,930 5462 8,829 47 ,441 56,445 
aint. of equipm't_ 13,759 8,579 99,511 72,892 2,455 2,362 9.577 13,014 3,568 2.631 25,318 20,830 
Traffic expenses___ 2,660 1,654 16,612 14,242 323 269 2,337 | respi sy cee : 5¢ 57 
Transportation exp - 40,909 35,218 430,614 344,017 4,406 4,530 26,841 29,172 32,117 24,080 321,131 207 ,028 
Transp. for inv.—Cr ----- - ~----- --- oasnee sh | saewee  beomwn  _ wammnm eee ee ene) ele ieee, aie eww, >. aa 
Total, incl. other. |__ 67,569 559,553 649, 597 546,459) 8,617 _ 8,964 __ 47, 139 _—«52,570|)__— 42,613 35,979 404,875 _ 287,904 
l ~ 69,513 “83,344 ~——«730, 190 -764,678| «9,973 —ts«* = 3G 62.531  34.668| 18,110 28,101 179,999 249,992 
pelle mete 7,000 6,800 65,554 67,230 816 816 4,899 ,697 4,500 2,565 33,000 23,085 
Uncollectible rw y- rev =e eS '87 —— _Ii. 193 ee eee Seen ee oe oe 25 ine eS 25 sine ~ 
Net remaining __- 52,513 76,544 664,549 = 696,255 9,156 4,549 47,632 28,970 13,584 25,536 146,974 226,907 
Aver. miles of r'd oper. 80 80 99 71 2 1 











Detroit Toledo & Ironton 

















Duluth & Northeastern 












































Duluth & Northern Minnesota 
—Month of September— —Jan. 1 to Sept. 30—)|-—-Month of September— —Jan. 1 to Sept. 30—\|—-Month of oe —Jan. 1 to Aug. 31— 
EARNINGS. — ss se 1916. | 1917. 1916. 1917. 1916. 1917. 1 4 1917. 1916. 
Freight revenue_____- 220,247 176,548 1,758,686 1,482,771 6,648 22,515 197,446 157,830 8,064 21,796 157,032 165,256 
Passenger revenue-..|___16,721 17,190 114,564 125,358} "243 497 «6,668 ____ 6,493 55 2,025 21,200 22,596 
Tot., incl. other rev. a ern ~~ 207,149 2,021,647 “1,727,480 7,241 23,563 207,197  —«- 169,109 12,210 25,371 196,607 203,860 
ses—Maint.way 33,878 22/967 241/671 181,100 3,279 4,935 35.627 31.833 896 10,323 51,824 318 
aint.of equipm’t., 44.779 = 29.903 = 313.286 = 234.350 7°549 4:373  46'894 30/639 4°654 61359 "573 ~=—«52,104 
Traffi eee , « ) « wel 86 waeecea! \'eestem? <caenee” - Seca weet. <.opeee~ oe, |. 
Transportation exp. 131,124 86,543 1, 135" S94 786,991 2,549 4,075 63,256 41,547 8,249 6,851 71,633 71,016 
Transp. for inv.—Cr |___------ ___ ------ ___-~~-- Lh el Ae eee eS. CRORE -_ aneuns re daha eo tne En dn he 
Total, incl. Athesng 222,973 149,487 1,789,571 _1,297,483| _ 13,790 13,487 147,510 102,482 15,600 __24,671 170,936 202.088 
—————————SSE i SS qasSS OSS J Se a = == = = ——— = Tweet —_ 
Net from railroad___. 37,967 57,662 232,076 429,996| —6. 548 ~~ 10,076 59,687 66,627 —3,39 699 25,671 1,774 
Taxes accrued...___. 8,000 6,000 72,000 57.467 252 1,380 11,754 11,01 10 1,268 9,880 10,193 
Uncollectible rwy.rev. —SS—=—————— = _33 =— 550 ——_—— 92 = ~~ oe ee | Sa —————— 
Net remaining_____ 29,964 51,629 159,525 372,437) 47,932 55,610} —4,000 —568 15,791 —8,418 
Aver. miles of r'd oper. 41 441 133 138 
Duluth Winnipeg & Pacific | Durham & Southern East Broad Top RR & Coal 
—Month of September— —Jan. 1 to er. 30—|-—-Month of September— —Jan. 1 to Sept. 30— |— Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1917. 1916. 1917 1916. 1917. 1916. el 1916. 1917. 1916. 1917. 1916. 
Freight revenue______ 124,361 118,668 1,341,603 1,203,976) 28,152 542 242,560 232,440 36,617 26,311 268,855 221,397 
Passenger revenue-_- 21,026 19,089 214,162 "175.423 | 3.2038 _ 73'860 ie 435 25,305) 3,976 2,848 33,883 26.636 
Tot.,incl. otherrev.| 150,014 ~ 141,731 “1,595,931 1,417,328) 32.479 34,465 278,069 — 265,105| 41,300 29,864 308,855 254,348 
Expenses—Maint.way 22,478 17,894 156,824 129,062 | 3,569 3,545 37 ,467 31.443 4;029 3,979 32,728 24,301 
aint. of equipm’t_ 21,963 26,007 198,126 162,757 | 3,179 23150 31,917 22,750 2,845 3.735 27.618 27,706 
Traffic expenses - 2,638 1,892 24,169 16,879 | 619 610 5,765 5.785)! 75 96 2,360 818 
Transportation exp_ 68,669 44,075 693,239 523:025| 6,660 5,883 61,38: 53,753 | 9,047 6,390 71,520 54,924 
Transp. forinv.—Cr|__—------ _—- ------ ee ee ee a eee ae at eran wesere  o-----| = ----- Se a | eee 
Total, incl. other_ _127,634 — ___ 95,308 —1,148,.428 — 897 a | 16,055 __13, 871 152,706 _127,082|_—«18,213 "_—«415, oF 9 154,499 — 124, 282 
Net from railroad___- 22,379 46,422 447,502  525,529|~ 16,423 20,593 125,363 138,023) «23,086 ~—*i13,884 ~ 154,355 «130,065 
Taxes accrued_____-_. 7,500 7,086 79,778 0, Por E 2,300 1,450 18,900 3,335) 2,500 1,100 18,300 9,863 
Uncollectible rwy. rev. ————— <r 2 =r — —- Stee = 4.4.40 | cumueesecmemtasy apeauimmmamemmmarens cummins ee cetiein e Se ae ae ae en ~5. AD - tee D> DP SD a ns 
Net remaining____. 14,879 39,335 367,724 —454,953| 14,128 19,143 106,463 124,687 20,586 “12,784 ~ 136,055 ~ 120,202 
Aver. miles of r'd oper 175 7 58 58 49 
East Jersey RR & Terminal Co East St Louis Connecting East ieee & West Nor Caro 
Mant of September— —Jan. 1 to Sept. 30—| —Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1917 1916. ie 1916 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. 
DCL occct ceensss | “gudbea rideeuns  Sesotye sae ee | Le 17,724 18,648 176,658 154,471 
Passenger revenue- -- ~=---- ~----- =----- s2---- mine mine —— oneee~ ee 4,878 5.218 35,848 37,035 
Tot., incl. other rev. 21,826 21,3: 25 183, 595 160, 744 | 88.411 80,024  —- 776,827 480,622 23,439 25,193 221,487 ~* 199,645 
aint.way 26 423 1,890 | ,266 7,842 63,460 45,850 2,757 1,933 28,661 19 
t. of equipm't 5,532 3,810 44° 368 37/902 14,093 4,084 62,844 29,350 | 4,224 2,257 28,503 19,763 
Ses. 1 on seases sweeney  pwates sence 226 165 2,075 1,65: 195 2 2,18 2,131 
Transportation exp_ 16,540 12,059 133,513 108,345 56,382 31,087 458,829 194,735 8,021 5,950 62,833 49,995 
Transp. for inv.—Cr + Bone ee = Goes. Beas. ‘seeene) i 86% = = = Boao en ®@ See aoe = 2eee@ e&eeeeoe ae penile tha chal ln ca 
Total, incl. other_ 22,904 16,668 — 185,083 151,253 83,033 44,998 611,637 287,248 17,717 12,412 135,420 —:102,,232 
Net from railroad -_--- —1,167 4,657 —1,487 9,491 5,377 35,026 165,189 193,373 5,722 12,781 86,066 97,412 
Taxes accrued____--- 525 54 4,636 4,850 1,652 79 16,291 5,74 957 788 11,118 ,808 
Uncollectible ROT eeeeek  weieenm nee  — sot eee sco. |! woes | te tl iteeruk sass . ee ae 
Net Nes dime —1,693 109 ~~ —6,124 4,640 3,725 33,232 148,898 —-177,428 4,765 11,993 74,948 90,604 
Aver. miles of rd oper. 0.48 0.48 3 3 36 











Nov., 1917.] 


RAILWAY EARNINGS 
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Tet., incl. other rev. 
Expemses— Maint. way 
aint. of equipm’'t_ 
Traffic expenses ___ 
Transportation exp - 


Transp. for inv.—Cr | 


Total, incl. other- 
Net frem railroead__-__ 
Taxes accrued 


Uncollectible rwy. rev. | 


Net remaining -- _-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____-_ 

Passenger revenue_-_- 
Tot., 

Expenses— Maint.w ay 
Maint. of equipm't- 
Traffic expenses _-_- 
Transportation exp. 
Transp. for inv.— 

Total, incl. other_ 


Net from railroad - 

Taxes accrued _ 

Uncollectible rwy. 
Net remaining- 


rev . 


Aver. miles of r'd oper. | 


EARNINGS. 


Lindab revenue___ 
Tct., 


Traffic expenses __- 


Transpertation exp. | 
Transp. for inv.—Cr | 
Total, incl. ether_ | 


Net from railroad __-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


Aver. miles of r'd oper. | 


EARNINGS. 


| ongons aa revenue__- 
Tet., incl. other rev 
Expenses—Maint.way 
faint. of equipm't_ 
Traffie expenses ___ 
Transportation exp _ 
Transp. for inv.—Cr 
Total, inel. other_ 


Net from railread___-_ 
Taxes accrued __--_-_- 
Uncellectible rwy. rev. 

Net remaining --_-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-__-_-_ 
Passenger revenue. _-_ 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’ t. 
Traffic —- as 
Transportation ex 
Transp. fer inv. ar 
Total, incl. other- 
Net from railread__-__ 
Taxes accrued_______ 
Uncollectible rwy. rev. 
Net remaining - - - _- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 


Passenger revenue. -- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t- 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


incl. other rev. | 


Cr | 


incl. other rev. | 
Expenses—Maint.way | 
Maint. of equipm't_ | 


Eastern Kentucky 
— Month of — —Jan. 1 to Sept. 30— 


El Paso & Southwestern 
— of — —Jan. 1 to Sos. 3 30— 


Escanaba & Lake Superior 



































—-Month of September— —Jan. 1 to Sept. 30— 

1917 1917. 1916. , 916. 1917. 16 1917. 1916. 1917. i916. 
ee. > eee _ 2S ene are 757,575 893,692 7,928,967 7,170,199 21,793 13,205 253,242 193,912 
1,258 ieabies i) ear 189,323 225,824 1,848,024 1,476,249 636 ,096 12,723 10,516 
| Ferree. Lae - «snes 1,005,590 1,177,524 10, 305, 852 9,103,813 24,095 14,612 270,736 208,377 
tener ap idGS 0 seuous 94,392 106,34 955,918 649 8,798 308 71,642 51,842 
Sen -. >aqumee Seo 119,997 118, 232 1,217,379 1,039,627 4,840 3,289 34,014 32,499 
Cais aia ees 1,32 547 4,891 ET - casune €o Sandee | eee ee 
esate Shae. | cedwens 272,551 261 033 2,759,634 2,150,514 9,234 6,675 113,045 64,106 
SOR OSE eee ademas seuagenie pce than france ts caniiimnio emer ( 2 Pie an Oe pt dle then Imad SS Se~ @ eee2s> 
___5,705 eeeneeees __ 48,992 ___-----~- 544,598 __ 535,985 _5,448,715 4,526,916 23,799 __:16,972 __ 228,988 154,967 
~ ae | apesee —7,466 ~~ ---- | 460,992 641,538 4,857,137 4,576,896 296 —2,360 41,747 ~—- 3,409 
Oe +: ehaitnte ae: < : aentteeh 38,642 393529 347,785 350,942 1,650 2,000 5,391 19,688 
Pewee tN! be a Ae certo thal <= == — — ———_—— Seen 61 165 205 aachenannenn enn ton Finnthe3 aimee éammnssinmmtieamnn 
_—1s —8,457 { 422,301 601,948 4,509,186 4,225,747 —1,353  —4,360 26,356 33,721 

36 1,028 1,028 142 14 
| 


Evansville & Indianapolis 
— Month of — —dJan. 
1 

















Fernwood & Gulf 
1 to Sept. aga Nake of ss —Jan. 1 to Sept. 
1916 









































Total, incl. other_ | et 


Net from railroad _--- 
Taxes accrued 
Uncollectible rwy 
Net remaining - -- -- 
Aver. miles of r’d oper. 


EARNINGS. 


rreight revenue_-_-__-- 


Passenger revenue... | 


Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm’t_ 
Traffic expenses _-_-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad_-__-_ 


axes accru 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r'd oper. 





- Fev. | 


















































Florida East Coast 























—-Month of September— —Jan. 1 to Sept. 30— 
1917. 16. 1917. 1916. 916. 1917. y 1937. 1916. 1917. “Tojo. 
46,059 39,801 Pn . “apbene 12,649 14,072 100,285 112,903 241,029 423,968 3,268,769 3.967 271 
9,094 ee ae pensan 1,585 1,251 11,389 10,666} —:126,642 —«100,901 2,080,939 16,484 
62,494 58,770 l= | 16,567 15,824 135,768 126,191 440,338 584,402 6,305,285 = 354, 091 
9,120 8,758 i | Bees 3,718 2,845 26.059 36.455 59,62 53:623 '598:756 083 
11,013 473 a  skanke 2,953 1,732 18,093 12,554 87,880 82,748 741,340 ere 991 
3,864 2,655 i - - shane 45: 316 3,156 2,933 5,436 7,643 78,205 80.919 
| 32,316 22609 290.070 = .....--| 4,718 4,043 38,636 35,482 186,274 162°577 1,821'013 1,629'917 
__—Crs 2) PR) 7 ae ited ieecate einai ___------| _Cr21,863 Cr 3,605 Cr148\267 _ Cri6,922 
68.000 —s-37,176 ~—«536,562 = _-.--- 12,491 9,714 91,224 —«93,747| _335,7 713 322,565 3,286,012 3,150,757 
<a? 2 Vere od 4,075 6,110 44,544 32,443) 104,624 ~ 261,836 3,019,273 ~ 8,203,333 
1,500 3,000 ae 60 eukane 45 316 3,931 3,231| 52,501 25,982 363,926 269,151 
__------ ___------ _ ll * _------ ___------ = oe St spares 52 | _237 aes A. 
1,993 ik 7 i) Saeeeeeemeen 3,625 5,749 40,605 29, 159| 50,885 235,810 2,654,907 2,933,629 
137 136 | 31 31 | 765 744 
‘Fonda Johnstown & Gloversville Fort Smith & Western Fort Worth Belt 
|—~ Month of September— wars 4 to Sept. 30— |—Month of September— —Jan. 1 to Sept. 30—| |—- Month of September— —Jan. 1 to Sept. 30— 
| 1917 1916. 1917 1916. | 1917. 1916. 1917. 1916 | 1917. 1916. 1917. 16. 
$ Z. <a 7” $ $ $ yy $ $ $ 
| 24,226 22,704 217,556 223,095) 60,294 64,227 ee | Meee wtotn. * sain Wee, 
; 65,917 __ _ 60, 477 «542,685 503,304) 29,642 26, 086 - $e | MERTON . cccaes ecg , Coenen) ne 
95,622 ~ $7,003 $05,951 759,415) 97 ,807 94,173 762,887 603,068 | ~ 26,943 18,437 211,280 154,034 
8,239 6,845 73,135 67 |866 | 13,837 15,829 160,179 112,816 5,366 1.408 17,986 15,009 
6,159 5,100 61,416 48, "093 | 22,668 15,560 200,701 132, 564} - 2,543 1,773 16,888 12,839 
533 797 7,166 7,450 | 2,681 2,726 27 ,482 BUGS “adios Ue eee 
| 29,016 24,788 251,161 216, 419 | 27,522 28,690 246 ,066 208" 240) 12,344 7 ,669 94,080 73,517 
| 49,703 43, 054 __ 448,839 __390,198| 71,623 ___ 66, 3,135 679,780 _507, “126 | — 22,888 —_ 18,381 152,069 734,215 
~ 45,919 43,949 357,111  369,216| 26,184 28.037 83.106 95, 9411 ~ 4,064 £6,106 680,210 Yaar 
| 4,200 4,000 33,300 32,748 | 3,600 3,400 33,800 39, 150 400 375 3°550 3/39 
| 41,719 39,919 323.811 336.467) 22,584 24.6: 636 49,293 Wiis "3.654. 4,730 55,600 26,420: 
| 31 31 (See also on page 30) | 253 25% 3 
Frankfort & Cincinnati Gainesville Midland Galveston Houston & Henderson 
|~ Month of September— —Jan. 1 to ~~. 30—!— Month of September— —Jan. 1 to Sept. — Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 916. | 1917 1916. 1917. 1916 1917. 1916. 1917. 1916. 
$ $ S $ $ $ $ % $ x 
4,793 7.046 56,508 62,406 8,311 13,423 93,761 102,229 27 ,983 23,714 172,507 161,670 
___ 1,877 1,552 2,672 12,483] 3,196 3,662 31,124 30,897} 5,092 3,407 886 _—-42,478 
6,473 9,027 72,707 78,393 12,138 17,712 131,720 139,138 42,869 30,844 —aF 440 239,273 
2,249 3,234 20.764 31'430 2;731 2,792 24,150 22°810 3,268 5,928 29,167 30,968 
256 145 1,913 3,219 3,990 1,757 18,330 14,84 4, 368 2,624 24,324 26,465 
214 204 1,898 1,967 427 508 107 4,457 1,636 12,585 12,702 
3,601 2,794 31,774 28,287 5,581 6,702 60,139 54,632 17'914 16,117 1391454 132,540 
6,722 — 7,006 — 60,439 _ 59,076) 13,617 12,533 — 114,836 105,266) 28,246 27,820 217,396 216,179 
—249 2,020 12,268 19,3171 —1.479 5,178 16,884 33,871| 14,623 3,024 30,044  ~—«- 23,094 
348 32: 3,072 3,160} 535 450 4,610 4,039 3,000 2,500 23 ,600 23,799 
ao SS —— — { = wusme oS = ee — a Pahaere) ee 
—594 1,696 9,196 16,157 —2,014 4,728 12,274 29,832 11,623 524 6,426 —705 
40 40 74 74 5 50 
Galveston Wharf Genesee & Wyoming Georgia & Florida 
— Month sind ee —Jan. 1 to Sept. 30—{—Month of September— —Jan. 1 to Sept. i —-Month of —— —dan. 1 to Aug. 31— 
1917 1916. 1917. 1916. | 1917. 1916. 1917. 1916 e § 1917. 1916. 
tui Caebees ACGeadtee. msi 28,246 28,431 249,194 218,582 43,185 38,804 370,698 335,225 
aes ma ates ee ee ee Pte a eee 80 18,396 __—:15,003 __122,467 __ 113,572 
98,941 110,266 862, 709 1,003,569 28,439 28,603 251,353 221,161 65,309 56,825 523,476 473,118 
649 843 730 12,702 2,561 1,935 16,414 13,31 16.7 14.477 132,154 122'870 
1,012 1, 672 10° "207 21, 539 2.496 2,189 20,806 17,950 9, 676 10,684 70,751 92,960 
421 71 2,604 256 193 2,485 2,142 3,287 2,482 25,261 20,699 
19,643 26, 838 245,887 271 ‘Olt 5,143 3,909 50,431 33,785 3i 1457 24,115 232,280 190,153 
41,955 49,387 478,254 __505,697|" 11,631 9,225 100,530 78,359) 65,365 56,331 497,345 463,487 
56,986 60.878 384,455 497,872). 16,808 19,877 150,822 142,801). .—55 494 26,130 9,631 
30,300 10,300 118,800 106, 008; 670 491 6,476 4,895 3,250 3,250 26,000 26,409 
vata th baad A RA - tw i ements titi: oe a ee a 3 —— 7 13 — __ 650 a 
26,686 50,078 265,655 Fares" ~~ "16,138 18,886 144,346 ~ 187,905) 8,308 ~ —2,768 —519 —17,452 
13 1 17 17 348 348 
Georgia Florida & Alabama Georgia Northern | Georgia Southwestern & Gulf 
—-Month of September— ——Jan. 1 to Sept. 30—|—Month of September— —ddJan. 1 to Sept. 7 —-Month of September— —Jan. 1 to Sept. 30— 
| 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916 | 1917. 1916. 1917. 1916. 
$ $ $ 3 $ $ $ $ $ $ 
36,256 35,592 291,244 274,734 17,056 21,376 127,688 130,250 | 7,268 9,920 49,665 53,559 
10,423 10,957 83,898 85,127} 5,337 _ 024: 37,933 33,793 | _ 3,494 __ 2.883 20,397 «19,771 
| 60,564 «49,815 409,998 391,760; 23,525 5 792 177,374 164,025) 11,520 13,420 76,976 78,702 
365 10,556 70,135 78,665 2,473 1'975 31,010 20,375 1259 1,078 8,619 15,191 
10'896 8,224 80,938 58,215 1,347 1,802 16,943 15,890 | 1,373 962 10,400 7,853 
a" 1,535 1,735 15,218 15,743 833 891 8.855 9.364 | 497 347 3.797 3,528 
20,837 17,582 167,812 45 ES 5,039 4,387 40,318 38,614 | 3,516 2,867 28,496 28,914 
ea oo RR oc Ee eee rina 8 Oe ee Sr atin Ek IRR TLE es | cane 
__ 43,756 __41, 796 360,655 320,561 hee 11,584 ~ 11,553 118,477 — 107,405) 7,872 6,151 57,661 63,182 
| 6,808 8, 018 —«. 49,342 ~——S71,198| «11,940 ~———*17,239 58,896  66,619| 4,147 #&«27,269 £4.119,3814 °}°#15.519 
2,600 500 23,300 19,000 | 936 880 7,658 7,753 403 42 3,631 3,792 
Piece wae eh: 295 498; ese Pe | esse saH<= ee: eee 
4,199 5,342 25,746 51,700| 10,976 16,359 651,112 48,866) ‘3,744 6,848 15,617 ~~ 11,722 
192 192 67 67 | 36 3 
Gilmore & Pittsburgh, Ltd. Great North ern system. 
— Month of September— —Jan. 1 to Sept. 30—\| Great Northern armers’ Grain & Shipping Co 
1917. 1916. 1917 1916. | one of September— —Jan. 1 to Sept. 30—|—Afonth of September— —Jan. 1 to Sens. 2 30— 
$ $ $ $ 1917. 1916. 1917. 916 1917. 1916. 191 
9,961 16,604 108,415 92,401| 6,007,869 5,942,031 46,857,163 43,445, 698 | 2,596 4,546 29,236 Me. 287 
2,713 2,078 24,731 19,592| 1,622,702 1,429,192 11,708,344 10,472, 272 | 3" 129 2,080 _ 15,010 ___ 16,981 
13,151 19,147 137,462 —*:116,157| 8,382,072 8,072,261 64,759,846 59,580,534 5,723 7,508 53,627 66,397 
4,666 1,201 27.956 31,323 | 951,351 863,366 9,387,459 8,967,085 | 1,740 590 19,939 29,427 
3,165 3,281 27.878 27,005 951,037 932°789 8,957,066 7,384,637 | 296 690 3,715 989 
68 70 637 80 10,781 98,314 87,927 905,929} 63 41 438 37 
3,785 3,641 35,742 30,531} 2,844,470 2,111,984 22,476,844 17,538,774 1,911 3,236 21,929 21,883 
edad’... sama “splat! gage ae _Cr41,950 — Cr50,245 Cr326,181 C1334 ,874 aka Pere Peet omstnihe 
12,527 8,760 101,006 _‘95,743| 5,058,586 4,164,912 43,427,737 36,200, a 4,414 5,891 49, 069 61,070 
623 10,387 36,456  20,413| 3,323,486 3,907,348 21,332,109 23,380,389 1,308 1,617 4,558 —«-_5 326 
1,860 1,817 16,740 16,353 696,380 421,589 4,132,262 3,898,330 1,400 1,175 12;300 11,523 
ssc win Ss naar impiee ames 654 239 3.633 WRN stness nantes | cee ae 
—1,236 8,570 19,716 4,060 | 2,626,451 3,485,519 17,196,213 19,477,987 —91 442 —7,741 —6,196 
11 11 8,260 8,170 66 66 
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RAILWAY EARNINGS 


[Vou. 105. 








| 
EARNINGS. | 


Freight revenue 


Passenger revenue-_-. | 


Tot., incl. other rev. 
Expenses— Maint.way 


! 
' 
Maint. of equipm’t- | 
Traffic expenses--- 


Transportation exp - 
Transp. for inv.—Cr | 


Total, inci. other. |~ 


Wet from railroad_-_-_- | 
Taxes accrued. 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue 
Passenger revenue--- | 
Tot., incl. other rev. | 
Expenses—Maint.way 
aint. of equipm't- 
Traffic expenses 
‘Transportation exp- | 
p. for inv.—Cr | 


| 


Total, incl. other. | 


Net from railroad---- 
Taxes accrued_--_---- 
Uncollectible rwy. rev. | 


Net remaining- ---- 
Aver. miles of r'd oper. | 
| 


EARNINGS. 


Freight revenue 
Passenger revenue--- | 
Tot., incl. other rev: 
Expense s—Maint.way 
aint. of equipm’t_ 
Traffic expenses. -. 
Transpcrtation exp- 
Transp. for inv.—C7 


Total, incl. other_ 
Net from railroad ---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of on oe hag 
Traffic oxmanees.. 
Transportation ex 
Transp. for inv. 


Total, incl. other. | ~~ 
Net from railroad____ | — 


Taxes accru 
Uncollectible rwy. rev. ] 


Net remaining-_--_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue..- 


Tot., incl. other rev. 
E nses—Maint. way' 
aint. of equipm’t. 

Traffic expenses__ 
‘Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. }~—"_j_ 
Net from railroad__..}|> 


Taxes accrued_______ 
Uncollectible rwy. rev.’ 


Net remaining -__-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-____- 
Passenger revenue.-- 


Tot.. incl. other rev. 
Expenses—Maint. way 

aint. of equipm’'t_ 
Traffic expenses_-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad____ j= 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining ae 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 

Tot., inel. other rev. 
Maint. way 
Maint. of —— t. 
Traffic 





Transp. for riation exp 
Total, incl. other, 


Net from railroad__.. 
Taxes accrued 


ge avon rwy. rev. 








Green Bay & Western 

































































_—Green Bay & Western System— 
Ahnapee & Western 





Kewaunee Green Bay & Western 










































































































































































—-Month of August—- —Jan. 1 to Aug. ae Monn of August-— -—Jan. 1 to Am, 31— |—Month of August——_ —Jan. 1 to Aug. 31— 
1917. 1916. 1917. 1916. | 917. 1916. 1917. 916. 1917. 1916. 1917. 1916 
45,619 47 609 349,122 371,045 8,822 5,378 38,575 39,560 12,775 6,827 93,283 105,241 
20.331 16,955 120, 649 __ 122.3 362| 11,043 10,060 37,171 34,059 5,121 5,549 32,774 33,495 
” 8,202 71.490 ~ 522,250 541,441| 21,460 16,885 86,464 83,817 19,497 13,929 137 857 152,399 
12,144 13/502 80.011 109,056 1.742 661 10,991 10,265 2.076 793 13,117 15,240 
12°37] 11.055 106.581 85,465 973 1,134 6,192 6,541 3,993 2,474 27.009 20.639 
890 600 6.266 5,743 197 181 1.516 1,613 279 230 2,010 1,993 
25,454 20,422 200,854 162" 764 | 4,753 3,348 29,244 24,095 7,439 5,006 51,296 40,446 
52.700 47.230 ~ 409,692 — 378,459|_ 8,059 5,668 _ 51,562 —45,620| 14.517 __9.504 — 99,429 _ 84,941 
20.461 24,259 112.558 162,981 13,400 11,217 34,901 35.197¢ 4,949 4,425 38,427 67.457 
3,895 3,493 36.853 wae 608 549 5,288 4,422 1,343 1,183 a Aas 10,002 
" 13 = ad — = — ee eS — La silliest ovum and conlapshieeeinetioneeitaes 2 A AM As 
16 566 ).766 75.690 130,878] a7 210.667 ~~ 99,613 33.774| 3,605 3,272 26,002 57,454 
253 252 34 37 36 
Grafton & Upton | Great Western Gulf & Sabine River 
-Month of September— —Jan. 1 to Sept. 30—}—-Month of September— —Jan. 1 to Sept. 30—|——Month of August—— —Jan. 1 to Aug. 31— 
1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 
$ 
© 050 5,707 54,091 60,084 | 12,296 13,410 123,719 125,554 14,884 8,370 100,370 93,856 
4,068 4,038 «33.802 33,540} 243 375 2,539 I) ee ee 53 53 
9,918 10,468 98,377 101,949 13,726 15,493 142,766 140,115 15,573 9,080 103,676 97,183 
1,455 2.496 2,752 21,498 6.085 6,883 37620 5 3,011 2.707 25.266 23.155 
936 589 8,546 6,374 3,581 3,169 29363 3,546 3 371 28,062 22 882 
108 ie RAgt | Vepeeee 32 74 567 113 2 1,003 166 
4,191 4,307 38.328 39 233 5,016 3,873 41,137 3,031 2,745 23,494 23,372 
ers 7,123 8,278 64,874  _-72,681| «17,135 «16,222 __137,383 oo 4, 774 
9795 2,189 383,502 29,267 —3,409 —729  }#£25,383 4,799 
138 94 1,046 854 1,395 1,452 12,061 110 
es es ae “aah 804 i Sr isi ~— sere 10 be8| «42,909 
18 57 57 16 
Gulf & Ship Island Gulf Florida & Alabama Gulf Mobile & Northern 
—- Month of Septe mber— —Jan. 1 to Sept. 30—\-—-Month of September— Jan. 1 to Sept. 30—)|—-Month of September— —Jan. 1 to Sept. 30— 
1917. 1916 1917. 1916. 1917. 1916. 1917. 1916. 1917. 916. 1917. 1916. 
$ - _§$ $ 3 $ $ $ $ $ 
170,462 131,063 1,257,974 1,148,609 16,022 8,636 122,953 74,163 177,353 139,096 1,385,677 1,257,963 
51,466 31,315 306,977 261,122] | 2149 1,717 15,875 17,584) 32,424 27,726 235,480 226,234 
~ 234,995 171,725 1,665,768 1,492,681 21,017 12,904 156,095 132,809 218,139 174,160 1,713,141 1,554,756 
30,593 14,436 240,342 128,561 4,292 3,687 50,552 31,217 23 ,878 22,222 232,332 244,346 
29;419 28,209 233864 2381696 3.204 2.099 36,754 17,869 37,022 29,346 288,959 242,312 
3,288 2,567 29,566 30,438 644 608 5,708 6,315 4,574 4,090 35,953 38,231 
64,288 53,207 496,585 457,461 16,649 8,558 101,795 61,901 63,352 51,008 527,518 485,085 
se ee > serene pe oa er oer eer oe tiene sen paca 
__ 136,183 —_ 107,080 1,075,104 932,384 37,866 ae —i6. 389 218,383 128,545 __136, 949 113,366 1,162,842 1,071,719 
~ 98,812 “64,644 590,663 560,297! —6.848 —3.484  —62,288 4,263! 81,190 60,793 550,298 483 ,037 
24,858 8,010 113,550 63,526 | 1,400 1,200 11,800 10,800 8,825 6,490 76,182 58,360 
ee 31 194 Gao]... a bamnetal aE 1 35 7 383 
73,952 56,602 476,918 496,151|  —8,248 —4,684 — 74,088  —6.536 72,363 54,267 474,108 424,293 
307 307 154 154 402 402 
Gulf Texas & Western Hannibal Connecting Hawkinsville & Florida Southern 
—-Month of September— —Jan. 1 to Sept. 30—|—-Month of “ite. —Jan. 1 to Aug. 31—|——Month of June-— —Jan. 1 to June 30— 
1917. 1916. 1917. 1916. 1917. 1917. 1916. 19}7. 1936. 1917. 1916. 
9,299 14,607 77,148 mwee! “aw |) eee. VS 13,299 63836 6,467 43,133 37,426 
een BE inte | ettin'n a Aer PS 2,278 2,120 14,143 950 
13,000 18,288 107,423 127,260 5,234 4,356 36,480 49,824 9,621 8,989 61,062 53,664 
4,447 5,565 41,614 56,757 1,417 583 5,50: 5,124 2,709 2,026 15,236 15,479 
2,269 2,704 20,383 40,221 497 752 6,522 17,231 2,841 2,520 12,140 12,178 
430 562 4,658 4,763 100 83 73 690 458 508 38 83 
5,846 5,810 49,464 54,933| —-.2,726 1,732 18,148 24,262 5,433 4,351 31,341 24,145 
14,247 15,696 128,602 168, 057 a 32.541 ~ 48.658 3 9,956 64,932 58,409 
—1,246 2,591 —21,179 —40,797 342 ,05 3,93 1,166 2,368 —966 ~ - —3,870 —4,745 
1,000 1,000 8,500 9,000 86 6 692 61 631 612 3,7 3, 
espe 140 20 (0 00 7 114 127 
"2,355 1.591  —29,820 —49,818 256 ~~" 983 ~ 3,246 "554 —3.070 —1,642 —7,770 —8,679 
129 129 3 6 96 
Hoboken Manufacturers Hocking Valley ati Tunnel & Wilmington 
Month of July—— ——Jan. 1 to July 31 —- Month of September— —Jan. y to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1937. 1016. 1917. 1916. 1917. 1916. 1917. 191 : 1917. 1916. 
ee “Nab ises, Miateasus ~eeeeass 897,670 666,980 6,673,408 4,892,580 7,313 7,824 70,109 66, 685 
Readies SSO a Cae 89,580 87,985 _714,730 __681,403|___—«1,663 1,787 __—«16,862 __—«17,6 
19,410 16,570 111 115,629; 1,082,798 811,730 7,924,149 6,019,570 10,152 12,655 95,791 er 
3,314 220 15, 6,197 91,32: 74,456 692,713 582,247 4,298 2,001 16,293 16,875 
1,747 626 6, 4,782 204, 033 185, 215 1,669,399 1 669, 780 545 253 7,137 142 
142 894 3. 7,068 9,875 03 81,532 5,03: se - “iene «3a 210 
8,845 10,323 80,85 78.585 352, 306 213" 103 2, 632. 781 8 707 ‘gos 2,460 2,625 29,424 37,508 
eS 50 ae ee 5 ee mon i fe a, ee 'r CR OO © 7D acme ety ae ae _— botanist ee 
__ 14,866 13,471 1: ~_ 121,435 __107,042| 684,762 496,791 5,258,776 4,172,795 8,554 5,882 60,668 72,966 
4,543 3,098 ~~ —10,290 3,586| 398,035 314,938 2,665,373 1,846,775) 1,597 6,773 35,123 ~ 21,593 
1,500 1,500 10,224 9,541 101,000 46,000 597 ,000 406,051 232 ? 231 2:095 2,066 
ae = ———e ee Se ae sh 501) ee ee = app = 
3,043 1 508 ~ —20,515 —954| 297,029 268,938 2,061,654 1,440,222) 1,364 6,542 33,027 19,526 
1 1 349 350 (See also on page ~ 24 24 
Houston & Brazos Valley Huntingdon & Bd Top Mt RR & C| Illinois Northern 
— Month of September— Jan. 1 to Sept. 30—\|—-Month of September— —Jan. 1 to Sept. 30—|—-Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917 1916. 1917. 1916. 1917. 1916. 1917 1916 19)7. 1916. 
28,309 13,750 301,763 176,388 59,466 55,201 525,949 Me ORR) sce -Seecee one 
4,670 2,037 33,107 17,501| 7,144 6,120 56,958 58,372 asap aie ee 
33,385 16,276 344,668 202,784 69,385 63,314 607,218 542,020 35,625 35,855 360,981 348,042 
4,465 2,917 29,515 37,161 9,731 11,047 74.690 72.425 3,082 3,441 28.359 22'485 
5 912 2,470 34,951 20,442 21,864 6,172 177,550 63,380 4,515 3,666 35,764 28 062 
399 166 3,450 1,546 478 584 3,874 4,918 385 314 3,192 3,014 
8,889 5.606 68,846 57,701 21,858 3,196 173,559 119,727 22,935 16,373 202,411 148,555 
BE AE ie TR i Sag Se ea ee Se epi Sidisiien * cman ease 
___21,314 12.337 149,589 126,351 8,011 36,111 465,686 308.421 31,801 24,651 277,530 __ 208,313 
12,071 —— 3,939 «195.079 ~ 76 433)" «11,373 27,203 ~ 141,532 ~ 223,598 3,824 11,204 83,451 ‘139,728 
4,398 359 8.664 2,957 5,692 2,000 22,000 18,000 840 1,009 7,565 6,325 
an, ee Pk eee Sere JC eee | VOR” RENE i ae Di ces... °c nn 
(6,836 8,580 ~~ 185,579 73.476 5,681 25.208 119,532 205,598|  ~—2,S 983 ~~ 10,195 75,886 133,402 
70 2 7 7 
Illinois Cent|ral System Illinois Southern 





Illinois Central 





Chicago Memphis & Gulf 





—-Month of September— —Jan. 1 to Sept. 30— 
1 1916. 1916. 



































—Month of September— —Jan. 1 to Sept. 30—|—-Month of September— —Jan. 1 to Sept. 30— 17. 1917. 

1917. 1916. 1917. 1916. 1917. 916. 1917. 1916 $ 3 F 3 
5,330,246 4,695,505 46,783,452 38,576,941 5,011 14,613 69 ,692 85,989 47,483 46 ,607 431,016 464,175 
_1,613,224 1,287,056 12,197,556 10,524,302 6.840 6.87 47 ,387 39,528 7,552 6,224 55,110 50,141 
7,525,563 6,461,003 os. 232, sf 4 53,558, as 12,485 22,066 123,961 130,602 58,071 55,797 511,047 532,582 
1,012,01 1 033. ‘94 536,918 7,166,412 2,501 4,332 35.428 37,49. 10,487 8,934 69,385 82,961 
1,709,964 1,365,662 13° '335.272 12,957,523 9,834 ,203 29,720 20,241 8,012 9,769 80,208 81,460 
109,5£ 105.974 979,279 att «| eaese™ << —eeeie 163 1,750 1,542 16,678 14,907 
2.421.441 1,854'336 20,913.961 16,499,923 4,967 4,590 50,984 39,347 24,724 22,246 213,269 189,472 
Cr26.601 Crna See eee | LR! |e ceeen messes __wecees _. secct wi suse exsisen  _saveans. laine 
5,448,299 — 4,525,540 45,508,197 39,140,376 17,384 11,159 117,304 98 ,297 48,745 45,311 413 ,656 396 364 
2,077,263 1,935,463 ie »724,409 14,418,209 —4,899 10,906 6,656 32,304 9,326 10,486 97,391 136,218 
374,040 320000 4,494, 3,043,920 j ,00 ,000 17 ’ 12 27 ,386 21,569 
596 : 10,018 Oe. monaie . ieeameme a ea a ee ee ee P 
oper.) 1.702.627 4.614.235 i2D19,660 11,355,581 bey oa —2,359 23,127 6.038 5 70,004 114,648 





Nov., 1917.] 


RAILWAY EARNINGS 








EARNINGS. 


Freight revenue_-____- 

Passenger Trevenue__-_ 
Tot., incl. other rev. 

Expenses— Maint.w ay 
Maint. of equipm’t_ 
Traffic expenses__- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad__-_- 
Pt accrued 





ss 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_--_--- 
Passenger revenue_-_- 


Tot., incl. other rev. 
Expe nses—M aint. way 

Maint. of equipm’t_ 
Traffic expenses_-- 
Transportation exp- 
Transp. forinv.—Cr 
Total, incl. other. 

Net from railroad_--- 
Texes arccruec 


Uncollectible rwy.! rey 


Net rer 
Aver. 


pmaining____- 
rmiles of r’'doper. 


EARNINGS. 


Freight revenue_-_---- { 





Passenger revenue- -- 
Tot., incl. other rev. | 
Expe nses— Maint -Way 
Maint. of equipm’t_ 
Traffic expenses -_- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad _--- 
Taxes accrued .---..- 
Uncollectible rwy. rev. 

Net remaining. ___- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___-_-. 
Passenger revenue__-. 
Tot., incl. other rev 
Expenses—- Maint.wayj 
Maint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp- 
. Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad _--- 
Taxes acerued - ER 
Uncoliectible rwy. rev. 


Net, remaining - ___- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 

Passenger revenue-_-- 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses --- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-_-- 
Taxes accrued___._-- 
Uncoliectible rwy. rev. 


Net remaining__-_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue____-- 

Passenger revenue-_-.-. 
Tot., incl. other rev. 

Expe snses—M aint.way 
Maint. of equipm’t- 
Traffic expenses -- - 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining _---_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_-_-_-- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses--- 
Transportation exp- 
Transp. fo: inv.—Cr 


Total, incl. other. 
Net from railroad---- 


Taxes accrued_-_-_-_--- 
Uncollectible rwy. rev. 


Net 
Aver. miles of r’ 
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19 
Illinois Terminal Intermountain International & 
— Month of September— —Jan. 1 to Sept. 30—|—-Month of September— —Jan. 1 to Sept. 30—|——Month of August— =— Northern 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1907 ug. 31— 
3 . 
46,635 38,191 408,686 328,258 18,624 17,042 109,891 78,488| 694,346 587,691 . 
nie se | Re 1,251 1,14 10'841 __11:204| 2717347 _—-319'348 hat 206 4$-483-200 
49,492 42,504 434. 287 351,890 19,930 18,353 121,159 90,.177| 1 037, 151 859,097 
4°76 7°30 72,988 6,163 3.977 42'471 47.595 120946 7. +$63.734 6 $01 ‘839 
4,916 4,601 34. ‘O12 37,997 1,711 1,405 18,049 19,621 193; "856 165,629 1,256,272 1,173 et 

rts 367 4°827 5,192 23 rap | | 242 20 18,245 21,853 °181°541 174 335 
11,691 6,765 92,175 61,585 3,830 3,227 26,426 19,553} 361,275 310186 2,839'858 2,543 3'OLr 
wu in-ain tpl sab i ore -~----- dre oom! note = fm @cninmnnetpiienengs - ne icinaeietea  ditesinenbihasivastcnedins _ C©r10,253 __Cr22'419 Cr8s9g 89,980 Cr139; 313 
——_24,814 22,124 228,129 __203,782 12.570 9.463 94,677 94,145) _ 709,784 — 830. 30.177 5,445,891 4 4,979,249 
94,678 20,380 206,157 148,107 7,360 8,889 26,482 3,967 | 327,367 117,842 

"955 547 13,529 5,216 451 245 21944 3'566| "23'000 730: 0:00 Bott ane 322-888 
pono - : ~----- 40 siecle SSS me ee ee cg 174 __-2,091 1,272 

=. 56 — Sa A‘ >, 906 64: 23 537 a Y; MTL = 
23,722 19,832 192,587 142,889 4 543 3,537 6,534 304.239 ~— 198.745 1,850,112 1,041,230 

Interstate RR Co Ironton Jonesboro Lake Ci 
— Month of September— —Jan. 1 to Sept. 30—|—-Month of September— —Jan. 1 to Sept. 30— Month of Julyy—— Tint Pap ro 

1917. 1916. 1917. 1916. 1917. 1916. 1917 1916. a 1916. 1917. St 
38,296 33,512 330,623 249,910 25,907 29,951 234,943 202,130 25,052 1.875 162.401 148 767 
1,425 1,527 15,337 16,415 291 280 2,457 2.875 6,751 5,936 46,818 37/215 
40-787 36.450 355.714 278.934 28,824 32,316 254,477 ——«2:21,570 33,353 27,593 223,354 — 196.872 
3.438 5,486 28/937 32,744 2,443 2,325 17,185 15'486 8,260 5,075 41/336 34/454 

§/408 7.976 69.307 62/316 2,029 1,627 18,999 17,224 2,082 728 31:613 27. 

190 71 2'025 1182 ~ 197 2] 1,862 1:72: 277 262 2'875 1! 
15,931 11,469 124,009 96,907 7,234 6,096 68'689 50,680 11,788 8,610 96,277 84'643 
30.491 27,406 246.764 212,387 12,711 10,757 115,981 93,053 24,052 16,693 184,106 161.037 
10,295 9,043 108,949 66,546 16,113 21,558 138,495 128,516 9,301 10,8 30 947 ve 

2,000 1,300 15,000 10,900 3,909 1,499 18,001 11,879 1,525 1808 a eH oa eRe 
16 __------ 68 — (Ml eee acne pores es Sea, sepia Re oe ae ee a ' 146 58 668 
976 7 743 3 SF 5 645 12,203 20,058 120,494 tT 77 —s 7 
8.279 7 143 93,881 55,645 - ) — 120,494 116,637 7 725 ae 30,557 24,416 
Kalamazoo Lake Shore & Chicago Pn yps p sir & West Virginia Kanawha Glen Jean & Eastern 
—RMonth of August-— —Jan. 1 to Aug. 31—|—™Month of September— —Jan to Sept. 30—|— Month of September— — 
i917. 1916. 1917 1916 1917 1916. 1917. 1916 1917, Stee fay. °° 
, Operations began june i. 1916. oe $ = $ $ 
5,500 O86 RE ce iucieg 9.066 7.599 73,263 88,088 8,665 10,347 94,731 76,100 
6.752 6'783 REED .. ences 3,895 3,103 30,100 ___—27,458 1,746 1,272 13:756 11,326 
13-284 15 044 Fiamma cesses 13,374 11,024 106,036 ~~ 199,205 10,484 t "187 88-100 
1.577 1.462 13801 te See 5,807 2,697 36,190 21,270 2,778 2 a Bb oe hoe 
1'306 O55 a | oan 904 4°653 29,018 35.927 1,761 1,016 15, 722 11880 
514 548 < Betede o of 2533 26.01% ty . =a : 
5,500 5.073 43,412 ie AY oe 2,959 2,542 26,913 24,194 2,583 2,036 23; goo 18,146 
9.359 8,392 72.510 POTS 9,741 9,988 92,392 ___ 90,465 7,899 6.386 66,478 47,458 
3,925 6.652 SO cocoon 3,632 1,035 13,643 -28,740| "2,584 5.295 42,708 
575 440 °K Sith ag 750 6,750 6,750 515 470 a 08 #08 
ET, KE —S = 2,877 285 6,888 21,990 | 2.069 — 37 50r ares 
3,350 6,21 2 Se. wana af pe 2.069 4,824 37,805 35,723 
Kansas City Clinton & Springfield sMomth of Sepiember = & Pio Sept so Kans. City Mex. & Or. Ry. of Texas 
—-Month of September— —Jan. 1 to Sept. 30—|~ — —-#@n. 1 60 Sep a oneh of September-—— — 
J » Lod > . — $ 
12088 77.583 80/334 a! 252 Tiordsa 112/037 ‘16519 17/857 _{agigiy —_Laa'eoe 
561 — 3 086 ns panos 97,852 107,942 879,712 — 922,739| 101.516 124.426 ——9 
7'878 9438 74°769 75'959 16.704 21,210 150,782 | 199,805 i; 190 16,956 1737487 305 379 
i. 666 31069 23,729 31197 1348 3: 38 “Ar 199,868 24.018 22,920 2281054 1981549 
535 3.846 4'878 5,96 3,94: 3,598 3: " 33/5 
24,357 28,238 ass 224,157 | ___ 90.663 __89,333 __ 894,821 __841,227| 102.576 96.057 Slee 935,485 
9,253 4,490 22,903 32,338 7,188 18,608 —15,108 81,512} —I1,060 28,369 34.280 
2'250 2'000 19.250 18.000 6,018 6,060 54,078 54,081 6,000 5, 000 47°30 43°934 
Pain ee eS SR Se Pe See 11 64 51] __------ oe 162 23 
7,003 2,490 3,733 14,338 1,169° 12,537 —69,252 27.379| —7,060 ~ 23,364 ~ 81,942 

154 154 : 272 272 , , 465 465 a re 
Kansas City Northwestern Kansas City So|uthern System 

Operations began Feb. 27, 1917. Kansas City Southern Texarkana & Fort Smith 

— Month of July —feb. 27 to July 31—|—Month of September— —Jan. 1 to Sant. 30— —-Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916.. 1917. 1916. 1917 1916 1917. 1916. 1917. 1916. 
OE a ee eee 859,537 664,982 7,078,824 5,633,448 66,901 70,933 636,554 514,928 

eros mise __ 189,605 __ 128,105 1,278,427 _1,112)186 12,799 10,103 102,966 485 
RE, ceeded piven 1,135,795 885,876 9,090,469 “7-445.571| 86,650 — 88,914 ~~ 810.853 

ne is eaege BR scceate 98.269 102,757 85.482 745.43 7,794 6.971 73,061 °60:438 

ee ese So See 175,969 120,576 1,320:257 1,008.396 4,593 6,127 827 "89 

fT eearsieigee 6 Bpcsaaees 28,343 27.477 (229,285 (227.49 3,590 2,929 25, 145 24,998 
17,322 _..._- es. |..... 335,205 272,383 2,827,028 2.308.489 27,004 21,646 255,939 198/589 
iy I RE I, ees __Cr1,390 C7356 _ Cr15,122 _ Rs AE, __Cr3,741 Cri4 ___Cr4,765 r1,7 
31,086 _----- 124,855 _-----.-|__ 668,170 _555,750 5,550,794 _4,539,506| _ ___ 43,798 40,474 423,085 395,106 

5.769 —— == 53.386 es ~ 467,625 — ~ 330,125 3,539,675 ss 906, ,064 42,851 ~ 48,439 — 387,765 768 274,477 

| eee 10,120 _....- 50,659 41,992 455,933 393,875 7,395 6.454 66,559 41,358 

RE i ress, EP AM 3.547 3,043|___------ __59 602 66 
oe" woes 43,266 aokan 416,590 —«287,657 3,080,194 2,509,145 35,456 «41,925 ——«320,606  +=-232.452 

a ‘cae 755 755 81 81 ° 

Kansas City Terminal Kentucky & Tennessee Kentwood & Eastern 

—-Month of September— —Jan. 1 to Sept. 30—\|--Month of September— —Jan. I to Sept. 30—|—-Month of September— —Jan. 1 to Sept. 20—— 
191 1916 1917. 1916. 1917 1916. 1917 1916. 1917. 1916. 19}7. 1916 
$ a '? 

tec. edi 1) mea”! < ceee 14,037 12,075 123 652 112,982 15,333 15,999 125,506 118,726 

aie amie seine > )hemeaeie 996 794 8,695 7,118 ne 4,478 ,858 
91,304 88,916 836,763 721,504 15,313 13,127 134,388 — 126,37! 16,919 17,37 140,336 38. 

9,793 6,155 73,180 48,345 3'220 1,649 22,606 10: 602 2,125 4.040 24°662 | atid 
14,266 8.345 125,960 76,628 3,464 1,886 26,778 16,227 ay 6.4i7 29, g45 35° 061 
See 6 one eee ee ee kes 48 Yd 8 > 
33,371 82,918 321,982 237,173 3,499 2,758 33,694 24,515 3.390 3.119 30,596 a7 ti7 

« 2990 ah -°—@—edpasdes, ~ 0 -"deeeabieeee? = See lo, Se Se = scones 8 §€=€6scesss§ ss Be 
59,082 50,060 — 541,217 __385,936|~ 11,292 7,725 93,038 62,629 8,285 13,164 92,882 108,593 
32.221 38.856 295.546 335,567 “4,021 5.402 41.349 63,749 8,634 4,207 47,453 30,26 
18,536 25,000 164,868 = 141,910 1,460 500 6,175 "8186 522 388 5 1057 “4560 

« ‘ S|. pesees _. eHeGee __-_pbpeunee ... atuwaen aia ae ae te eee Lees. ae 
13,682 13,792 130,488 193,549 2,561 4,902 35,174 55,56: 8,111 3.819 43,305 25,7 

of 44 7 { 13 5,174 55,562 rH 47 9) 25,736 

se Keokuk & Des Moines Pa Lake Champlain & Moriah jake Superior & Ishpeming 
— Month o une—— —dJan. 1 to June — Month of September-- —Jan. 1 to Sept. 30—\|—-Month of September— —Jan. 1 to Sept. 3 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1937. 1916. 1917. {91 . 
$ $ 
24,102 24,741 180,410 148,762 27,198 25,578 206,245 5,126 104,078 93,701 479,919 
17.367 22846 «129186 _131;754 90 °"3.43 P3087) :778 382 259 3'933 43 °070 
45,600 52,574 342,423 310,014 31,448 28,763 243 ,239 245,911 124,947 117,258 584,465 673 
10,934 10,381 577 45,830 2'251 2,243 19,109 18,062 16,235 16,122 145,214 133 '830 

2,158 f 20,796 15,690 3,588 4,249 35,436 19.386 10,571 13,538 96,429 112.52 

23,083 15,982 «:173'980-«132'908| 10037773 BRGI3 «64.336 30,230 23,468 gor «149°76 

’ ‘ , aes ’ 8, 2 93,1 13 64 ,339 4 172 ,627 , 
Pesce Cri Cr44 Crd Cr506 Cr393 __Cr3.812 Cr393 neni ekeldete Ri hae " 7 tied 
37,787 30,994 268,220 __ 206,013 16,720 15,331 149,214 107,042 58,840 54,758 _ 429,983 399,489 

7,812 21,530 74,202 104,001 14,727 13.432 94,025 8,8 66,106 108 63-199 154,482 274,055 

4,015 4.970 31,571 29, ,000 600 6,600 5,400 3,751 29,043 : 

5.197 16, B74 42,627 74,158|~ 13. 727 1 "12,832 “87,425 133,469 65.609 ead ¥| 125,439 240,988 








RAILWAY EARNINGS 


[Vex. 105. 

















EARNINGS. 


Freight revenue... _... 
Passenger revenue--- 
Tot., 


Maint. of equipm’t- 
Traffic expenses -_-_- 
Transportation exp 

Transp. for inv.—Cr 


Total, incl. other- | 
Net from railread-_--_- | 


Taxes acecrned__-_-_- 
Uncollectible rwy. rev. 


Net remaining 


Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue_----- | 
Passenger revenue. -- | 


Tot., incl. oter rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses _-- 
Transportation exp _ 
Transp. for inv.- 
Total, incl. other- 


Net from railroad_ 
Taxes acorned___. 
Uncollectible rwy. rev. 


Net remaining _- 


Aver. miles of r’d eper. | 


EARNINGS. 
Freight revenue__-__- 
Passenger reve.ue-__ 

Tot., incl. other rev. 
Expenses Maint.way 


Aaint. ef equipm’t- | 


Traffic expenses. 
Transportation e =; 
Transp. fer inv. 


Total, incl. olka. 


Net from railroad __- 
Taxes accrued __-_-_ 
Uncollectible rwy. rev. 


Net remaining ---_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____-_ 
Passenger revenue--- 
Tot., incl. ether rev. 
meppnoee— Maint .way 
faint. of equipm '( 
Traffic expenses 
Transportation e xp 
Transp. for inv.—C? 
Total, incl. other 


Net from railroad___ 
Taxes accrued. __ 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue _-_ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, inel. other_ 


Net from railread____ 
Taxes acerued_______ 
Uncellectible rwy. rev. 


Net remaining -____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____-_ 

Passenger revenue__-_ 
Tot., incl. other rev. 

Expenses-— Maint.way 
Maint. of equipm’'t_ 
Traffic expenses __- 
‘Transportation exp 
Transp. for inv.—C; 


Total, incl. other_ 


Net from railroad____ | 


qoze Ss ace r ued 


Net remaining 2 
Aver. miles of r'd oper. 


EARNINGS, 


Freight revenue______ 

\Passenger revenue-__ 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses_ 
‘Transportation exp. 
Transp. for inv.—C? 


Total, incl. other- 


Net from railroad ____ 
Taxes accrued____-_ 
Uncollectible rwy. rev. 


Net remaining Lethe 
Aver. miles of r'd oper, 


incl. other rev. | 
Expenses—Maint.way | 


Cr ! 


"r 


| Lakeside & Marblehead 











16 1917. 1916 
$ $ $ $ 
115,809 85,884 913,314 966,012 
24,644 17,614 180,925 —_—-145,398 
147,083 107,498 137,843 1,148,207 
22,628 23,152 205,126 215,283 
22,322 18,310 192,539 173,068 
3,485 3,763 34,405 31,914 
42,271 34,180 349,107 315,449 
___ C535 To hr Liat __Cr3, 121 Scanning tiene 
~~ 94,811 83,901 817,575 775,403 
~~ §2,272 23,596 320,267 372,804 
10,446 8,195 90,024 71,872 
eS SS = pee Re | A 
41,825 15.371 230,201  300,.538| 
302 278 (See also on page 30) 

















~ hon of er —dJdJan. 1 to Sept. a 














—-Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1916. 


1917 


Las Vegas & To! nopah System 

















— Month of September— 
1917. 1916. 

















|—Month of September— —Jan. 1 to est » tas Las Vegas & Tonopah Bullfrog Goldfield 
1917. nite "1916. 1917. 19 g a of “SI8 Jane 1 to ma (> 30—|— on of ee a tt 1 to ae aga 
$ . ti 
*, 331 14,766 109,050 129,537 6,013 911 55,293 73.773 | 5,842 7,328 64,374 71,880 
108 91 1,093 _—1,046 1,357 1,363 12,375 16,279 | 460 1,867 14,504 _ 19,861 
75,648 15,017 -—«2111,497 ~—:131,948 “7,551 9,130 73.670 99,082 | 7,563 10,419 85,206 104,728 
12 °309 1263 145192 «22,983 1/641 2'549 145028 19.408] 1,428 3000 15,963 21,251 
937 1,836 14,13 15,656 2,861 3,156 20,988 19,690 2,130 1,041 16,591 12,287 
84 68 908 741 670 803 6,294 6,872 | 43: , Dee 171 4,587 
5,591 4,313 43,888 35,529 2,002 2,809 18,266 28,026 | 2,157 3,213 21,256 31,425 
“$871 8,156 —__ 84,879 82,231] 8,831 10,489 70,182 — 85,051 i— 6,709 8,496 63,783 76,457 
6.776 6,861 26,618 49,716] —1,280 —1,58 3.538 14,031) 853 1,922 21,422 «28,27 
2,049 805 10,979 7,481) 1,121 968 10,063 8,715) 650 465 5,854 5,77 
\—"7,726 6,056 15,638 42, 350|> F401 ~ 2.526 —6.525  5.315| 203 1,457 16,508 22,492 
6 6 | 118 118 86 86 
Lancaster & Chester Lehigh & Hudson River Lehigh & New England 
| Month of September— —Jan. 1 to Sept. 30—|~— Month of September— —Jan. 1 to Sept. 30— | —-Month of September— —Jan. 1 to Sept. 30— 
1917. 916 1937. i | 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. 
$ 
| %,745 2,721 68,103 48,910; 173,310 169,423 1,527,114 1,381,382; 317,094 249,530 2,615,647 2, 057 ,031 
180 416  —s-2,267 8,398 5,319 11,264 37,678  —-55,043) 1,138 1,146 —si1:1,764 11,434 
| @154 3,719 73,390 60,717| 196,486 189,525 1,716,889 1,615,058| 331,267 265,582 2,736,273 2,208,489 
4,664 1,458 17,093 15,850 7,323 31,05: 158,053 165,242) 37,084 41,733 330,522 329,21 
621 343 6,657 5,188 35,829 31,099 254,951  235,442| 46,836 32,244 403,695 303,381 
85 35 71: 511 1,451 1,591 13,864 13,226 | 2,677 2,367 25,361 19,27 
3,103 1,276 28,767 17,625 | 62,483 72,589 645,744 650,248) 102,453 70,235 829,035 628,741 
Pi eee suuwie. wares Re ae PED bakes int nace ti __Cri8___—_—s Cri ss Cr184 C746 
9,019 3,573 58,279 43,917 121,654 140,560 1,116,291 1. 004, 983} 198,358 154,001 1,668,691 _1,337,588 
~———s ne —__— =z — = _——- es a Seen = i— ——— ——— = 
—1,564 145 15,11) 16,500) 74,831 45,965 600,597 610,075, 132,909 111,580 1,067,581 — 870,900 
130 250 1,770 2,259} 5,600 5,000 50,400 46,210| 32,750 9,720 132,260 78.520 
—1,994 —j04 ~ ~—«*73;,341 14,541|~ 69,231 43,965 550,196 563,865, 100,159 101,860 935,321 792,164 
28 28 96 96 296 295 
Lehigh Valley | Ligonier Valley | Litchfield & Madison 
|—Month of September— —Jan. 1 to Sept. 30—);—-Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30— 
1047. 1016. tt wee | 1917. 1916 1917. 1916. | 1917. 5 1917. 1916. 
| 
3,852,687 3,568,055 33,195,789 30,204, 542 | 24,617 21,059 316,346 197,479} 44,613 27,071 334,809 194,097 
| °"519:751 440,164 3,646,111 3,460,696 | 4,477 4,328 29,244 | cee sete Knecss . sheen 
“4,703,998 4,308,961 39,965,604 36,193, 457|— 29.498 25.801 249,638  232,462| 44,804 97,185 336,042 196,096 
561,881 493,257 4,515,086 3,610,957 2,465 1,367 14,995 25,488 | 4,127 1,975 25,340 15,65 
810,530 865,906 6,908,295 6.843.474 5 211 2,540 43,428 17 ,349 25,738 7,964 132,179 62,155 
| 79,526 82,736 — 739,532 | 739,621, 100 100 900 900 | 222 283 2,207 12 
4 2,071,605 1,525:372 17,248,739 13,326,970 5,737 5,081 51,764 40,312) 6,474 4,304 55,41 32,612 
ae | ae 22,378)  _____- PPE ES nhs tein, eek vic sone  aseews’ sae 
3,631,363 — 3,066,016 30,402,665 25,422,752| 11,927 9,892 101,973 __ 90,878) _ 37,197 15,056 220,572 __117,292 
“7,072,635 1,242,945 9,562,939 10,770,704|" 17,570 ~+«15,908 147,665 141,583; 7,606 =~—-12,128 «115,469 78,804 
218,181 158,000 1,685,711 1,326, 592 | 700 700 6,300 4,804 | 2°000 1,200 14,100 11,047 
ae 54 __—si1,633 8415) oe eeeee eeeees somes =| __------ __=----- ___=----- ___----- = 
$54,229 “1,084,890 7,875,594 9,435,696|~ 16,870 18,208 141,305  136,770|" 5,606 10,928 101,369 67,756 
1,442 1,443 16 16 4: 43 
Live Oak Perry & Gulf | Lorain & West Virginia | Los Angeles & Salt Lake 
— Month of September— —Jan. 1 to Sept. 30—|—Month of cope — —Jan. 1 to Sept. 30—|—Month of September— —Jan, 1 to Sept. 30— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
17,683 15,986 146,404 144,130 19,380 24,448 145,205  246,279| 643,630 638,488 6. 051,891 5,689,301 
3,678 «3,322 30,383 24,553 htieten seine setiesdets. > Mamaia 275,335 250,061 2,518,697 2,229,346 
~~ 22,367 19,752 183,937 184,924 19,409 24,562 145,235  246,179| 1,008,777 967,876 9, 351, 412 8,694,627 
1,984 1,798 20,746 26,940 88 3,757 16,099 21:18 95,718 76.167 _'990,062 —_'838,96 
2°231 1 (697 18, 292 17,976 372 837 7,542 9,324 145,377 127,610 1,322,838 1,207,940 
424 317 505 3,128 108 111 1,015 1,065 32,463 30,955 _'295,356 289,248 
4,530 3,436 36" ,099 30,967 4,259 4,307 30,228 39,055| 303,354 256,157 2,689,561 2,370,527 
cantina Sa Seeing: _ sanmmnaiamngenanetaett a ca vada alco an oo Sch OT ee 9,183 5,169 _ 49,425 ___ 23,46 
10,472 — ____8,845 ___88,574 ___87,623|)" 5,765 9,248 56,205 72,738|__ 614,908 __ 523,596 _ 5,659,420 _5,030,869 
11,894 10,907 95,362 97,301] 13,643 15,314 89,020 173,441] 393,868 444,280 3,691,992 3,663,758 
"985 950 9,051 11,725 1,400 900 11,850 8,400 60,246 50,170 495,618 428,337 
=e eee ee ES |e eS Ss aa ee ak a 
10,9 909 9,956 86,310 85,575 12,243 14,414 77,179 165,04 333,617 393,782 3,195,915 3,234,554 
83 34 1,153 & 
ciate & Arkansas Louisiana & Northwest Louisiana & Pacific 


—Jan. 1 to Sept. 30-— 
1917. 1916 

















Louisiana Railway & Nav Co | 























$ $ $ s 3 $ $ 
19,698 21,662 174,516 153,595 23,956 21,512 210,895 192,215 
2,975 2,823 24,911 28,200 1 3 87 57 
24,762 26,120 211,275 + ~=—-:194,590 24,765 21,648 215,127 ~=—-:195,012 
3,829 4,008 38,661 48,92 1,657 1,81 18,437 68 
4,136 4,053 36,379 37,716 4,348 3,994 28,032 34,942 
492 720 3,870 4,71 2,078 1,058 7,172 9,591 
7,271 6,137 72,909 55,00 7,272 7,013 63,666 60,026 
17,604 —~ 16,221 170.881 — 164,048 | 16,703 — 15.370 "130.259 — 138.121 
7,158 9,899 40,393 30,542 7,972 6,277 84,868  —- 56,890 
2,250 1,200 13,250 13,927 400 554 3,514 6,685 
=7.908 8,609 27.143 16,614. 7.571 5,723 81,347 60,190 
121 121 7 76 








| 
Macon & Birmingham | 


Macon Dublin & Savannah 

































































— Month of September— —Jan. 1 to Sept. 30— | ——-Month of May —Jan. 1 to May 31—|—Month of September— —Jan. 1 to Sept. 30— 
a 7 1917 1916 1917. so 1917. 1s: 16. 1917. 1916. is te 7. 
$ 
173,086 150,117 1, Bet. 640 1,188,828) 8,926 8,152 ® 576 46,106 | 39,717 5,450 283,788 249,489 
56,365 26,160 8,580 227,699] 3,706 3,118 17,931 12,697) __ 26,496 Rts 5°73 105,113 71,134 
242, 028 186,545 “T550501 1,512,353|" 13,109 ~=«11,782  ~—S73,043—Ss«* 1,885) 69,058 48,317 409,632 337,001 
074 28,199 238,381 224, Ey a4 2,637 3,505 13 ,697 17,256 | 4,186 5,090 43 ,023 42,616 
50°3 78 a pred 239,131 223,3 1,782 1,694 9,929 5,868 | 6,812 3.910 41,745 30,707 
6,895 9 58,176 57 $392 446 526 2,620 2,690 2,741 3,076 27 ,O88 29,838 
3,055 57. 090 655,626 520,830 | 5,565 5,486 29,040 27,162 21,645 14,635 147 ,600 124,813 
fy kTO 17 193 “L.B51.460 ~1.080,451| — 10,958 — 11.801 88.311 —56,079|~ ~ 37.205 28,567 __278,201 _ 244,770 
voritd  60,:c1 447,341 431,901! 2,150 —105 14,731 5805|> 31.852 19,749 131,341 92,231 
19,192 1,000 153,961 89,954 550 529 2,750 2,806 | 2,365 1,671 17,039 16,337 
66 17 352 100 eS eee 21 9 onan, wtnwae 207 83 
~~ 73,889 —«-49,904 323,527 ~— 341,846 1,600 —638 11,959 2,990) 29,486 18,078 114,094 75,811 
34: 350 97 97 | 92 
Maine Central System 
Maine Central Portland Terminal Sandy River & Rangeley Lakes 
~—Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30—|-—-Month of September— —Jan. 1 to Sept. 30— 
1917 1916 1917. 191 1917. 1916. 1917. 1916 1917 1916. 1917. 1916. 
705, 643 689, 712 6,730,549 6,107, 187 5776 5,117 54,792 43, 496 13, 026 11,552 120,465 119,130 
441,558 405.091 2,929,064 2. Deeess cece 144 223 811 4.3 398 4,703 33,981 33,926 
1,263,366 1,187,049 10,592,948 9,473,379 28,613 26,981 280,402 223,723 18,669 17,311 164,273 161,226 
152,087 144,364 1,: 06,053 1.236°698 ,644 1,565 26,983 13,849 4,125 4,748 34.918 4,150 
at 133 141,368 1,449,953 1,287,752 08 110 958 957 3° ‘372 1,825 20,489 23,469 
13,107 14,796 110,225 111,855 51 50 621 483 9 74 86 855 
551,576 413,827 4.156. 805 3,458,420 5,317 3,753 42,785 35,586 9,889 6,644 79,364 64,850 
_. Crees __Cri3 Cr1,600 DEL cieite  stteee  seeane deetiinl = cnchm aonses  sessee  Sanune 
~~ 936,800 ~ 750,450 7,820,874 6,395, 801 22,961 11,394 151,977 99 ,604 16,888 13,694 138,412 126,978 
—S—S=z=z=_ eee ~ boat 
326,565 436,599 2,772,073 3,077,577 5,651 15,586 128,424 124, el 1,781 3,617 25,861 34,248 
; »o7 ‘528,388 464,841 3,529 3 35,621 31,7 238 168 2,081 :703 
‘ ae. ~weweeee .. memmmnmm Gap.  ._. Wi. weeesees .  . = FE .... 229289 
267,857 386,982 2,243,486 2,611,670 | 2,122 12,286 92,790 92,368 1,543 3,444 23,778 32,525 
1,216 1,221 31 3 104 103 

















Nov., 1917.] 


RAILWAY EARNINGS 








EARNINGS. 


Freight revenue____-- 

Passenger revenue--- 
Tot., incl. ether rev. 

Expenses— Maint.way 
Maint. of equipm’t_ 


Traffic expenses--- | 
Transportation exp-_ | 


Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad 
Taxes acc rue d 


shee eee 


pF nig miles of r’d oper. 


EARNINGS. 


Freight revenue____-- 
Passenger revenue-_-_- 


Tot., incl. other rev. 
Expenses— Maint. .way 

int. of equipm’t_ 
Traffic expenses--_-_ 
Transpertation exp-_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net frem railroad_-_-_-_ 
Taxes accrued______. 
Uncollectible rwy. rev. 


Net remaining_____ 
Aver. miles of r’d oper, 


EARNINGS. 


Freight revenue_-_-_--- 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportatien exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad_--_ 
Taxes accrued_...... 
Uncollectible rwy. rev. 


Net remaining____- 7 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-__- 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t_ 
Traffic expenses 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad____ | 


eames accrucu....... 
Uncollectible rwy. rev. 


Net remaining_-_-_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-. 
Passenger revenue--. 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses-__- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad___ 
Taxes accrued 


Uncollectible rwy. rev. 


Net remaining----_-_ ‘ame 
Aver. miles of r'd oper, | 


EARNINGS. 


Freight revenue_-___. 
Passenger revenue__ 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 


Traffic expemses_-__ | 
Transportation exp_ | 


Transp. for inv.—Cr 


Total, incl. other, |~ 
Net from railroad____ | 


Taxes accrued -_------ 
Uncollectible rwy. rev. 

Net re 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue-_-_ 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’'t-. 
Traffic expenses_-_- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. |—— 


Net from railroad __-_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining - Ptaon 
Aver. miles of r'd oper. 











































































remaining -_-__- hove 






















































































21 
z Magma Arizona Manistee & Northeastern Manitou & Pike’s Peak 
—_ of September— —Jan. 1 to Sept. _ — Month of September— —Jan. 1 to Sept. 30—|——Month of August— —Jan. 1 to Aug. 31— 
| 1917 1916. 1917. 1916 1917 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
16,795 9,935 17 1,989 27,390 29,775 295,659 313,722 . 43 158 . 367 : 346 
| _ 13 156 _2,371 714 7,635 57,737 63,037 19,201 22,178 39,006 49,977 
17,123 10,150 175,068 35,473 39,362 368.378 393,599 20,366 23,592 41,430 52,748 
2,373 3,532 19,515 ,807 5,48: 55,6 48,395 822 1,430 5,39 68. 
3,689 2,373 30,998 8,823 9, 648 83, a3 77,568 1,577 2,322 12,162 12,964 
946 71 8,783 8,493 1,750 1,724 7 835 ,19 
e 16,569 15, 344 170,696 147,945 2,856 185 7,724 9,376 
| 17 95,885 —105,124| "34,817 _ 34,022 _ 334,304 __208,304| 7,846 9.635 30.312 46,504 
| 3: 79, 183 ~ —3,303 | 656 5,339 33,984 95,294 12,519 13,956 2,117 6,243 
‘Tié 350 3,660 1,450) 2,145 2:565 191306 247177 318 288 490 2930 
~ 6,182 683 76,523  —4,763| —1,488 2,773 14-677 7117 12,203 ~ 13.667 > —373 8.313 
| § $3 753 | 488 773 14,677. ~~«7:1:,117 12,203 13,667 373 3,313 
Manufacturers’ Junction Manufacturers’ Railway Marshall & East Texas 
arcs of September— —Jan. 1 to Sept. 30— |—-Month of September— —Jan. 1 to Sept. —— — Month of September— —Jan. 1 to Sept. zo 
| 1917 1916. 1917. 1916. | 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916 
| 3 $ $ $ $ $ $ y 
Slated 5 Sterna. deans < (ie cee Be ASS 62 ee eee eS Seeley Le 5,692 12,891 104,079 121,423 
10.945 5597 we Sedat nt = ee rake ode alte 5 ec ee AY 198 »1l ¥ 12,544 
10,945 527 126,308 79,711) 16,108 14,118 139,188 184,265 6,250 14,631 112,377 140,784 
| 1,401 2,651 15,792 11,477 3,123 959 12,150 10,148 866 3,732 28,116 31,172 
| 1,228 1,053 10,91: 9,630 1,181 1,902 22,932 20,247 1,013 3,389 13,421 31,223 
130 140 1,158 1,165 260 103 2,509 983 34 354 2,549 3,977 
4,522 3,373 44,162 27,751| 9,822 6,947 83,533 51,326 3,539 7,501 54,401 71,357 
___ 7,835 7,694 77,460 54,596 | 15 ~__ 98,934 6,830 — 15,922 107,979 147,637 
3,114 1,833 48,848  —-25,115| 194 2,550 3. 320  85,330| —879  —1,291 4,397 —6,853 
1,375 1,401 12,375 11,778 1,000 878 9,000 7,905 678 784 6,084 7,062 
| — == a eben ——— no —— non —- ene ———_— ee — nthe mats — = een entinpeememmaniphenepapaneinr 19 potion iin taaiad 74 104 
| 1,739 432 36,473 13,253 | —1,124 1,671 —5,689 77,425) —1,274  —2,076 —1,761 —14,019 
2 1 92 
‘ . 
Maryland & Pennsylvania McCloud River Memphis Dallas & Gulf 
— Month vi September— —Jan. 1 to Sept. 7 |— Month of September— —Jan. 1 to Sept. 30—|—~—Month of August——- —Jan. 1 to Aug. 31— 
1917 1916. 1917. 1916 | 1917. 1916 1917. 1916 1917. 1916. 1917. 1916. 
| 28,733 186,992 | 47,241 39,225 269,368 255,615 186 17,874 117,394 125, 785 
|___8,340 74,478| 1,147 944 12,273 _—11,440| 5,984 6,440 39,136 39.2 
| 52,978 ~ 357,154 50,278 41,585 293,013 275,280| 25,322 26.419 17,391 181-738 
| 6,601 54,929 5,431 3,933 40,779 45,967 4,494 3,851 32,095 33, 
| 5,483 $38,507 3,109 4,427 44,297 55,661 3,342 5,070 28, 826 31, 
609 4,890 343 373 3,605 1,124 863 910 103 7,801 
19,130 134,733 14,267 10,178 87,221 74,618 7,344 8,966 63: ‘B49 79,929 
D castdpitali Cr40 ___€r263 a ce Man ta Penal ahd eA On i elt PE a ad > A ot OD cer i i ee A a patie ee 
| __33,826 __ 248,054} 24,934 21,107 192,996 — 198,736 17,446 20,487 143,612 _—:165,086 
| 19,151 109,099} 25,343 20,477 «100,016 = 76,543|"——SS 7.875 5,932 30,301 16,651 
| 1,537 ; 12,308 1,532 1,296 12,631 12,353 1,700 1,300 ,500 ‘ 
| neat —- ns 2 Sicanisanenaeiie. Mniteaiteaiummammmesses set ‘inditminieglanien thats NE Pmt tw 3 ee ae oe uae  daleiaiinsaminmmeummamaeaas —_— —_——————— 
| 17,613 19,624 102,984  96,075| 23,810 19,180 “37,385 ~ 64,190| ——«6,175 4,632 18,801 8,101 
8 8 89 131 131 
| Mercer Valley Midland Valley Milwaukee Terminal 
Month of September— —Jan. 1 to Sept. 30—!--Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30—~ 
1917. 1016. 1917. 1916. 1917. 916 1917. 1916. 1017. 1816 
cnesen. (edewed,  Sihdaaeas 0. oibdane 184,866 142,240 1,591,749 1,077,127 10,396 14,024 105,844 104,678 
5 iets onder eettieitis 4 ciacn ie ae 55.248 42,069 437,983 353,718} -..... ~ cai? ae ~espes sae 
19,820 11,238 123,052 81,475| 251, 318 190,407 2.115,114 1,493,947! ~ 12,721 15,631 118,588 119,604 
2,423 1,761 23,131 28,928 37,72 35,382 452,458 272,377 1,050 2,064 20.667 9,473 
6,649 4,388 31,921 30, 061 28'205 30,539 271.587 270,889 1,255 1,436 12, 197 15,035 
‘cae 4 on 30 3,257 2,627 26,956 23,346 | rr 175 94 
15,018 10,607 133,331 118, 564 74,536 56,991 653,756 443,908 5,703 9,123 52,715 53,696 
__=----- wnwnen= neces 3-2 schece _  OFLIO wee, CFA BIO| nnnone ___nwnne -=__wannn> __ === 
___ 24,333 16,968 __ 189,347 — 178,326] 152,297 __ 131,671 1,480,326 1,068,971] _ 8,206 ___12,922 __ 187,000 ___ 80,425 
/ —4,512 ~~ —5,729  —66,295 —96.851| ‘99,021 58,736 634,787 424,975| 4,515 2,709 31,588 38,878 
130 i85 1,170 1,265 5,504 5,934 49,540 59,132) 750 833 6,750 7,750 
ee ee eee: ere 267 — __ 630 aoe LLL Eb SF —— or 
—4,642 —5,914 —67,465 —98,116 93.516 52,798 ~ 684,979 365,212|" 3,765 ~ 1,876 24,838 ~ 31,127 
é 38 38: 
Mineral Point & Northern Minneapolis &| St saute System 
—-Month of August-— —Jan. 1 to Aug. 31— Minneapolis & St Louis Railway Transfer Co of Minneapolis 
1917 1916. 1917. 1916. — Month of September— —Jan. 1 to Sept. 30—!-—-Month of September— —Jan. 1 to Sept. z0— 
$ $  . 1917. 916. 1917. 1916. 1917. 1916. 1917. 1916 
9,154 11,805 69,462 70,364 72471 «6700401 CREDO) COUR 208) ince. 0 ewcess— , eeess = 
1,175 1,256 10,238 10,659! 218,790 197,161 1,443,438 1,480,276)  --_--- eoccse i corecs _ sameee 
11,604 15,859 89,456 92,620) 1, 042. 066 1,004,365 8,069,272 8.024.990 30, 784 ~~20,140 240,288 —*:179,454 
2,113 2,934 10,945 31,637 159.5 134,780 1,220,277 — 920,67: 2,058 236 6,833 6,40 
985 534 5,693 9/636 117 53 147.588  °886.993 1, 219, 36 951 1,028 8, 307 9, 
108 145 1,217 1,154 17,600 — 159,949 BR ci coat 20 0 eee 
2,840 2,627 22,974 22,135 408 634 321,158 3, 300, 0,756 2, S67 654 7; 360 8,632 66,674 70,371 
Cmidcan . tn@=@tibhon - - auantia —. chttbiumant ~*- oe “Sieawwe > Oe Te oa a es Pa == Sr ounnam 
6,896 6,721 45,822 69,685 | _ a __ 646,304 5, TTL 00s 5,379,520} 11,204 9,808 ___ 84,719 ___ 86,059 
4,707 9,138 43,633 22,934| 317,222 358,061 2,297,309 2,645,470| 19,580 10,241 155,569 93,395 
| 162 300 1,487 2,224 | 44,294 41,416 401,700 — '369/421) | 2,589 1,037 14,341 9,143 
ae ee 9 e ae 2,124 2101) ------ __---ns= ___=-=--- __ == === 
4,544 8,838 42,146 20.709| 272.579 316,528 1,893,484 2,273.947| 16,991 9.204 © “441,227 84,251 
30 3 | 1,646 1,646 (See also on page 31) 1 
| ° : : : | 
Minneapolis & Rainy River Minnesota Dakota & Western | icles Central 
|—Month of September-- —Jan. a to Sept. 2 —-Month of August-—— —Jan.*1 to Aug. 31— |—-Month of September— —Jan. 1 to Sept. 20-— 
1917. 7 1917 1916. | 1917. 1916 1917. 1916. | 1917. 1916. 1917. 1916 
| 5,118 2,449 91,347 aaa! 8,416 7,856 77,265 55,831 | 68,325 58,134 443,844 452,608 
| “$3 i: Hose anel060U6h hCG 27 ~—Ss— #$sS88 10] 33,814 _—:12,658 _- :149,836 99,235 
6,813 4,425 110,843 101,592) 13,557 9,209 130,948  75,405|—«:108,119 78,688 633,832 627,212 
2,964 2,987 27 954 40,241 | 2,183 2,576 20,540 15,542 | 9,306 12,949 83,846 102,687 
1,987 2,086 17,299 17,251) 3,390 2,874 41,997 22,722 | 22,587 17,140 152,732 123,368 
5 59 142} 151 1 413 205 | 1,059 825 9,378 7,562 
1,504 1,133 21,470 29,974 | 6,578 2,552 51,184 23 ,333 | 27,366 15,238 164,353 134,243 
pai a Ai ee ES eee | OS | Eee seinen ee ae Oe ae eee Oe ee ee 4 ODS ne = 9 joa Cr840 __Cr1,098 
6, 911 6,999 69,949 102,059 | 12,840 8,921 — _124, 502 «69,158 | 64,833 49,655 447,772 398,202 
— Sa - —=—- = ——=}._ | ———— = —_ es = —_— <1 reese 
{ —97 D738 40,893 —466 717 288 6,446 6,247 | 43,285 29,033 186,059 229,010 
444 221 5,697 5,148 | 792 545 6,904 4,450 | 4,396 2,468 3.265 22,215 
eae eae ee ee eS ees I IP ge os 8 ett. ee, 5 a AS é 
—541 —2,795 35,196 —5,614| | —7Z5 —257  —« 4583 1,796| 38,804 26,564 158,851 206,827 
| 73 73 35 35 164 164 


|Mississippi River & Bonne Terre. 








|— Month of September— —Jan. 1 to Sept. 30—\|—Month of September— —Jan. 1 to Sept. 

| 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 | 
| = $ $ $ $ $ al 
67 ,242 61,773 586,531 553,850 75,571 73,896 659,078 574,597 | 

| __':13.769 9.859 ___ 100,698 82,117 45,610 36,373 328,444 292,513 
|” 87.929 75,208 736,044 673,083 130,000 118,458 1 064 222 ~—«4940,543 
13,630 10,286 73,179 51,525 | 19,434 19,725 1.603 203,931 
17,613 11,442 199, $10 139, 568 19,711 12,509 168853 155,680 | 

588 3,787 4,47 36,119 31,203 | 

34,854 24, 367 231 15 183° 137 46,227 35,823 403,145 333,467 

ae ti dk oS FN A oe ae + ane 7528 jute Cr5,519 pte Re 
69,841 49.579 536,926 406,849 93,560 78,919 832,814 774,792 
18,088 25,628 199,117 266.234| 36.439 39,538 231,407 165,751 
4,419 3,722 23,606 18,420 5,500 4,800 45,300 51,617 
tee. - gee ee , teen 81 17 1,634 __—244 
ts, 668 21,906 175,503 247,814| 30,858 34,721  —«184,472 «113,888 

64 365 365 














Missouri & North Arkansas 


Missouri Kansas & Texas Lines 


30—|—Month of September— —Jan. 1 to Sept. aa 
1917. 1916. 


1917. 1916 














$ $ $ $ 
| 2,291,337 2,353,899 20,847,259 17,048,486 
| 1,186,650 836,379 7,571,837 6,503,856 
| 3,763,448 3, 3,403, »155 30,695,612 25,503,605 
| 427,500 647.052 4'929'689 — 5'602.680 
| 807,946 638, 270 6.098.446 5,203,610 
63 ,075 836 595. 537 534,297 
1,321,824 1 048. 033 11,059,478 8,787,010 
3,75 10.515 6,054 
_2,759,715 SHIT 23, 859,020 21,168,910 
“1,003,733 891,582 6,836,592 4,334,695 
243,729 133, 972 1,332,022 1.170.775 
509 887 8,890 13,653 
~~ 759,494 756,722 5,495,678 3,150,266 
3,868 3,865 (See also on page 31) 

















RAILWAY EARNINGS 


[Vou. 


105. 








EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot. 
Expenses Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation ex] 
Transp. for inyv.——Cr 
Toial, incl. other. 
Net from railroad. 
Taxes accrued 
Uncoilectible rwy. rev. 


Net remaining. 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue_._---- 
Passenger revenue-.-- 

Tot., incl. other rev. 


Expenses— Maint.way 


faint. of equipm't- | 
Traffic expenses__- 
Transportation exp- 
Transp. for inv.- 
Total, incl. other- 


Net from railroad _--- 
axes accrued = 
Uneollectible rwy. rev. 


aoa mfies of r’d oper. 


EARNINGS. 


Freight reventie_-_-_--- 
Passenger revenue. -- 
Tot., incl. other rev 
Expenses— Maint.way 
Maint. of equipm’t 
Traffic expenses- 
Transportation exp 
Transp. for inv.—-Cr 
Total, incl. other_° 


Net from rai'road - - 
Taxes accrued 
Uncollectible rwy. rev. 
Net remaining. - . 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. __- 
Passenger revenue. 
Tot., incl. other res 
Expenses--- Maint.woay 
Maint. of equnipra’t 
Traffic expenses 
Transports tion exp 
Transp. for inv C} 
Totai, incl. other- 
Net from ry tilroad 
Teves nee rm 
Cneollectibte r vy rev. 


Mer remaining 


Aver. cules of r'd oper. 


EARNINGS. 


Preivht revenue___._- 
Passenger revenue. -—— 
. incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't. 
Traffic expenses_ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad 


axes accrued ___ 
Uncollectible rwy. rev. 


Net remaining 
Aver 


Tot 


*. miles of r'd oper. 


EARNINGS, 


Freight revenue 
Passenger revenue_-_~. 
Tot., inel other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses _ _ - 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_-___ 


4 eX@S accrued______~_ 
Uncollectible rwy. rev. 


Net remaining 
Aver 


- Oiiles of r'd oper. 


EARNINGS, 


Preightrevenue____ 

Vassenger revenue. __ 
Tot., inel. other rev. 

Expe nses— Maint. way 
Maint. of equipm’'t_ 
Traffic expenses _ _ _ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other— 
Net from railroad_-__- 
Taxes accrued 


Uncolleciible rwy. rev. 


Net remainin 
Aver. miles of r’ 


, incl. other rev. 


Cr 












































































































































Missouri Oklahoma & Gulf Missouri Pa/)cific System 
|—-Month of September— —Jan. 1 to Sept. 30— Missouri Pacific Arkansas Central 
1917. 1916. 1917. 916. —-Month of September— —Jan. 1 to Sept. 30— “<a of “Tie. —Jan. 1 to Aug. 31— 
$ $ lucl. St. Louis Iron Mountain & Southern 917. 1917. 1916 
106,962 120,354 1,087,523 861,174] 4,592,687 4,646,021 42,767,875 37,488,809 8,748 57,567 42,973 
29,298 23,614 213,436 206,289} 1,403,248 1,085,064 10,393,990 8,574,632 3,942 20,185. 20,211 
143,991 150,770 1,390,408 1,119,718] 6,510,902 6,198,550 57, 489,017 49,946,499 13,721 85,875 68,559 
19.979 22,987 180,216 234,169 954,119 1,152,973 547,501 9,111,850 2,963 19,147 ,087 
26 233 28,364 244,181 237.787] 1,008,734 1,055,887 9°168.653 10,835,860 5,333 18,198 78 
3,635 4,727 37 864 40,227 136,208 137,935 1,192,067 1,313,120 165 1,675 05 
60,558 55,742 604,790 476,649] 2,183,096 1,823,354 18,910,346 15,736,950 3,647 25,715 21,318 
+ iain > ia | or " __ 6,341 __- 20,890 124,764 150,814 eooses  s0eeee punees see 
117,680 119,861 1,134,783 1, 363] 4,454,507 4,324,920 39,248, 445 38,191,761| 12,822 70,234 53,320 
26,310 30,908 255,624 — 1.354] 2,056,395 1,873,628 18. 240,569 11,754,732; 898 15,641 15,238 
9,340 8,274 $1,585 52 425,000 250,784 2,711,833 2,316,825) 183 4,496 5,047 
401 :. 7 -_ | Tees Ree aes ae Yl =----- 
16,567 22,628 172,936 —13,227| 1,629,953 1,621,000 15,510,442 9,411,439; 715 11,145 10,186 
332 334 7.300 7.485 46 
| Mo Okla & Gulf Ry Co of Texas Missouri Southern | Monongahela Connecting 
|~-Month of September— —Jan. 1 to Sept. 30—\|--Month of September— —Jan. 1 to Sept. 30—|—Month of Seplember— —Jan, 1 to Sept. 30— 
1917. 1916. 1917. 1916. 1917. 1916. 17. 1916. | 1917. 1916. 1917. 1916. 
$ ~ $ a $ $ $ 3 3 
18,727 30,509 188,994 184,617 13,722 10,818 et 0: o4 Set sadaass is#néee | eeeete- 7 eae 
SAD 593 3,483 4,275 1.769 1,368  %12.452 11,261] --.~-~- ww seeces | eaesee seas 
woe aa 31,282 194,469 190,596 16,089 12.856 130,433 115,061 109,715 104,572 1,361,925 1,032,466 
1,048 3,320 22,016 31,235 3,911 4,812 34,880 40,932 25,965 143,388 283,616 144,842 
1,652 3,093 18,210 27,772 1,552 1,264 11,318 11,695 26.716 15,121 225,787 141,617 
1192 1,746 14/240 16.931 91 &9 792 941 333 300 3,086 2,720 
3,027 11,042 70,749 91,071 3.123 2,500 26,653 26,105 75,295 58,248 706,087 546,372 
ee 20,054 — 138,266 3 181,699 15.236 — 10,173 89,288 a 90,823 | 132,633 91,037 1,256,400 __ 861,236 
| 11,637 10,328 «56,203 S.596| 852 2,683 41,144 24,237) —22,917 13,534 105,524 171,229 
183 187 1,652 2,486 418 351 3,712 3,543 | 2,557 1,635 17,503 14,117 
' 13 eRe ee ee | ooo _eeekee ne 
| 11,453 10,140 54,537 ~~ «6,410) © 4340 02~C«*=“‘<“2BSLC87.482 0 20,680} — 24,475 va 11,899 ~ 88,021 58,235 
9 34 } 65 65 5 
} | 
| Montana Wyoming & Southern | Montour Montpelier & Wells River 
}—- Month of September— —dJan. 1 to Sept. 30— | —- Month of September— —Jan. 1 to Sept. 30—|-—-Month of ons ember— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 1917. 916. 1917. 1916. |} 1917. 1916. 1917. 1916 
; $ = ’ 
26,771 19,414 219,261 L 50, 455 | 70,659 63,320 546,373 438,513 | 14,613 14,320 128, $04 136 ,902 
as 494 — 219 3,392 2,201 1,213 ‘581 11,657 13,966 | 5,252 6,705 48,373 50,021 
27,525 19,809 224,852 154,415 75,188 66,734 592,776 465,133)" —-23,508 24,274 =. 211,927 217.066 
3,876 3,533 30,489 24,987 | 7716 9,169 65,591 72452 | 4.630 5,246 43,264 45,245 
3,189 2,425 23,589 19,263 | 55,013 34,577 434,172 1,456 2,195 22,999 19,420 
29 96 502 311 767 620 6,927 246 271 2,887 485 
7,598 3,382 60,065 29,534 18,593 11,597 158,113 13,544 15,509 130,361 107 ,373 
17,893 — 10,957 — 133,728 — 69,486 86,117 — 58,579 690,898 — — 20,747 20,770 205,314 _ 182.261 
9.632 8,513 91,124 64,928| —10.928 8.154 —98.121 - 2.760 3,504 6,612 34,805 
887 554 5,748 4,410 3,732 1,733 18.481 1774 1.700 15,672 15,300 
ie alc sei ie a aE a ee me 12 ems  tmemee eens ee — oo! 
= = =~ —— -|— —————— = = ——, —— gt — —— = 7... 
8,744 8,307 85,375 60,518| —14 660 6,421 —116.614 —655, 742|——— 986 1,804 —9,060 19,505 
2 2 51 51 | 45 45 
Morenci Southern Morgantown & Kingwood Morristown & Erie _—T 
—- Month ‘ad September— Jan. 1 to Sept. 30—\——Month of June—— —Jan. 1 to June 30—!|-- Month of September— —Jan. 1 to Sept. 30— 
1917 916. 1917 1916. 1917. 1916. 1917. 196. | 1917. 1916. 19}7. 1916. 
| ~ 
3,894 8,592 64, 186 56,316 30,681 24,873 157,422 147,985, 7,437 9,458 70,736 78,615 
_832 1,102 11,513 10,424) 4,870 4,525 25,400 _—-24,160| 867 1,027 __—s 8,598 «9,850 
5,404 11,038 86 aa 76,823| «37,507 Ss: 30,443 ~—«i193,, 162 178, 3,009 | “9,010 ~—«:10,981 91,831 97 ,384 
1,479 2,818 23,997 26,805 6,278 7,644 26 ,946 33.2 971 1,199 8,128 8,821 
809 1085 127183 13.389 7,133 51884 38,996 38.242 939 876 9,065 7,401 
80 80 372 263 3,262 1,574 | 68 19 266 oo 208 
3,733 5,602 41,657 41,645 13 446 9,532 76,156 57 437 | | 3,402 3,388 32,922 28,447 
—__ 6,399 9,903 = 82.477 __ 85,640] 30,500 25.513 161,168 _ 143,170} 6,507 6,649 60,530 __55,139 
994 ~ 1,134 4,186 —8,816| —s«7,007—=i<“‘<‘«z| ‘ ZW = 31,993 34,838|". 2.502 4,332 31,300 42,244 
395 433 3,391 3,898 1,259 1,053 7,448 6,283 | 700 557 6,300 5,01 
et es | see oo a =: ------ ------ ------ ~----- ------ ------ eee. ee 
a 390 —_—  ~ = 27 5,747 3,875 24,544 28, 555 7,802 3,775 24,948 37,231 
74 38 4 12 12 
Munising Marquette & So’east |Muscatine Burlington & South. | Natchez Columbia & Mobile 
—-Month of September— —Jan. 1 to Sept. 30—)|-—-Month of September— —Jan. 1 to Sept. 30— --Month of September— Jan. 1 to Sept. 30— 
17. 1916. 1917. 1916. 917. 1916. 1917 1916. | 1917. .* 1917. 1916. 
73,458 56,476 490,509 415,631 10,152 9,702 71,735 78,809 | 5,643 5,428 46,887 28,738 
7,004 6,858 56,570 50,645) 2,336 = 2,967 27,365 ——_—3:1,680) 284 235 2,451 2,076 
85,523 68,714 585,068 499.965 14,676 14,394 112,192 122,657 6.427 6,164 53,863 34,600 
15,738 41 499 113,805 5,730 2,135 2,081 19,390 20,291 | 1,985 1,177 18,677 627 
9,434 795 72,211 158 305 1,035 532 8.885 5,007 2,184 .208 21,046 11,186 
216 "O56 2,360 2,39 382 372 4,258 3,529 | 175 149 1,621 1,580 
28,226 16,383 199,138 132, 504 5,046 794 49,175 47 055 1,707 1,845 14,972 12,013 
54,672 — 47,034 — 402,753 — 326,600) 9,071 __9,325 86,837 saz | — “6.451 4,646 59.772 _ 38,530 
"30,850 21,680 182.314 173,364! 5,604 “5,069 25,354 40. 770; ss —24.——‘«~2~«C ATC 5,98 — 3,929 
2,246 3,016 19,432 25,921 410 400 3,640 337 | | 400 225 2,410 1,436 
28.604 18.664 ~ 162.889 ~~ 147,443| > 5.194 © 1.669 21.714 37 432|" —424 1,272 —8,518  —5,366 
132 132 54 54 29 29 
Nevada-California-Oregon Nevada Copper Belt | Nevada County Narrow Gauge 
~-Month of September— —Jan. 1 to Set. 30—|-—-Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30— 
1917. 916 1917 1916. 1917. 1916. 1917. 1916. | = 1917. 1916. 1917. 1916. 
31,319 35.554 171,587 179,792 13,689 7,603 156,883 51,033 | 7,861 6.959 50,875 51,742 
es at 66,498 64,349 678 __758 11,337 7,122 4,701 _—-4,605 37 ,054 39,939 
42,084 48,322 267,371 270,743| 17.328 £8,909 185,567 63,067|~—«113.674 12,617 96,379 100,495 
4,786 9,488 54.388 76,437 1,868 954 13,164 6,354 1,273 1,141 10,930 9,858 
6,196 4,872 48.658 36,665 2,336 947 14,685 9,130 1,433 1,512 14,782 fe 433 
469 571 718 6,920 124 186 1,394 1,318 208 110 2,049 1,181 
16,864 15,065 112 610 83,892 4,709 1,838 43.586 17,369 3,538 3,322 31,213 29613 
aE =i 5 at 118 a een 346 Sede tte elghes eh RY neues 
31,906 32, 317 _ 249,76 _ 10,028 4,738 82,833 41,230) 7,671 7,469 71,595 67,585 
~ 10,088 16,004 ‘17, ~ 300 4,170 102,733 21, 837 6,003 5,147 —s.24,784 32,910 
1,947 1,910 of 523 350 366 3,237 3,385 600 360 5,760 5,430 
_—_ A - ns - a cnn 37 paewr ne eee bk. ee a. pee AEDS SE 4 ee 2 468 
7. Me ee 14,003 48  26,903| 6.950 3.804 99,495 18,452 5,403 4,476 19,021 27,012 
275 275 (See also on page 30) 41 41 21 21 
Nevada Northern New Iberia & Northern New Orleans & Lower Coast RR 
—-Month of September-- —Jan. 1 to Sepi. 30—)|—-Month of September— —Jan. 1 to Sept. 30— | —- Month of September— —Jan. 1 to Sept. 30— 
191 1916. 1917. 1916. 917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
195,730 154,099 1 637,821 1,400,166 11,612 9,528 78,050 64,596 3,785 3,881 51,563 44,105 
17,516 12,062 136,696 109,1 479 434 3,457 4,261 4,342 4,017 38,191 39,574 
219,626 171,239 1,819,547 1,551,600 12,167 10,160 83,100 70,540 9,036 8,596 97 643 92,043 
19,231 22'895 179,579 172,317 3,466 8,475 44,243 33,313 1,995 3,969 19,176 36,268 
25,828 12,932 190.551 127,769 907 5,881 17.701 11,563 1,689 2,323 12,390 13,285 
72 698 6,7 5,689 289 330 2,927 4,394 83 338 1,23 4,012 
37,695 23,108 329'511 264,804 4,053 3,237 34,605 33,106 4,573 4,012 42,313 36,832 
89,117 64,468 — 753,468 — 611,072 9,369 18,782 _ 105,949 91,681 9,300 12,107 83,913 101,816 
130,509 106,771 1, “1,066,079 ~~ 950,427 2.797 —8,622 —22.848 "—21,140 —264 3,510 13,729 — 9,773 
10,398 6,180 93 ,966 5.73 ,369 80 12.321 7,716 750 1,000 8,750 9,629 
120,110 100,590 972,111 894.735) 1,428 —9,431 —37,090 —28,856|  —1,014 4,510 4,979  —19,402 
16 96 100 | 59 5 
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RAILWAY EARNINGS 
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EARNINGS. 


ger revenue-___ 


Tot., incl. other rev. 
Expenses— Maint. -way 
int. of equipm't_ 
Traffic expenses 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad___ 


Taxes accrued _-_-_--__- 
Uncollectible rw y. rev 


Net remaining____ 
Aver. miles of r'd oper. 


EARNINGS, 


Freight revenue_____- 
Passenger revenue_-- 
Tot., incl. other rev 

ee) Maint.wa 
aint. of equipm’ .. 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad_._.|~ 


‘Taxes accrued. _..... 
Uncollectible rwy. rev. 


Net remaining-_-__-_- 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 


Passenger revenue--.- | 
Tot., incl. other rev. | 


ee Maint.way 
int. »f equipm’t- 


Traffic expenses_-_-_, 


Transportation exp- 
Transp. for inv —Cr}| 


Total, incl. other | _ 


Net from railroad _-_-_- 
Taxes accrued_____-- 
Uncollectible rwy. rev. 


Net remaining__-- .- 
Aver. miles of r'd oper. 


EARNINGS. 


p assenger revenue_-. 


Tot., incl. other rev. 
Expe nses— Maint. way 
Maint. of equipm 't_ 
Traific expenses _- 
Transportation exp 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad__- 
Taxes accrued -_-_-_-_-- 
Uncollectible rwy. rev. 
Net remaining 
Aver 


. miles of r'd oper. 


EARNINGS. 


Freight revenue___- -- 
Passenger revenue__- 
Tot., incl. other rev. 
Expenuses— Maint.way 
Maint. of equipm’t- 
Traffic expenses- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__--- 
Taxes accrued....... 
Uncolleciible rwy. rev. 

Net remaining----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____ 
Passenger revenue.._- 
Tot., incl. other rev. 
Mapeeses—“Diaint way 
Maint. of equipm’t_ 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad _--- 
‘Taxes accrued 
Uncollectible rwy. rev 
Net remaining----- 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue__._-- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses-_-- 
Transportation exp- 
Transp. forinv —Cr 


Fotal, incl. other. 
trom railroad_--- 
‘taxes accrued_....-- 
| ucollectible rwy. rev. 

Net remainin 
Aver. miles of r’ 


. 
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New Orleans & North Eastern 
a of September— —yer 1 to Sept. 30— 


New Orleans Great Northern 
—-Month of September-- —Jan. 1 to Sept. 30— 
1917 191 1916. 


1 to 


New Orl Natalbany & Natchez 


Aug. 









































—Month of August-—— —Jan. 31— 

917. 1916. 17. 1916. 917. ; 1917. 1917. y 1946. 1917 916. 

$ 

295,977 247,014 2,543, 787 2,114,724 143,766 108,820 1,074,384 1 079. 408 599 ,830 9.6 8, 
110,444 50.032 628.707 463,829 34,539 27,169 68,803 6,505 z 254 ’ 245 “ ‘$38 45303 

450,804 335,077 3-513 213 2,872,900 185, 915 143,248 1,412,566 1 aay 159 8,647 6,547 67,611 4, 
42,687 38,131 346 696 313,346 15 14,732 145,424 99501 2 37 1357 19'960 I 137 
68.182 57.700 664,827 475,591 30: 256 24,339  226:730 177,288 2,323 2,134 19,616 16,635 
9.680 10,229 92.215 95,428 073 2,705 28.079 23.593 16 269 1,470 1,470 
145,192 87,269 1 158,512 843,349 51 "130 40,194 432,827 346,735 3,907 2,959 25,457 22 462 
hee _. .. 4 ’ o ------ ~----- 0 es dabaws ee ee Tt Te Te TT i cont eas ce 
__ 279,630 214,574 _ 2,395,700 _1,894,334| 111,631 88,845 894,577 — 706,078 9,130 7,021 69,252  _—_—‘57,171 
171,173 120,502 1,117,512 978,566 74,283 54,402 517,989 ‘651,081 —482 —474 == —1,641 —2,749 
42.768 15,500 255,336 147,100 10,041 5,272 65,371 35,911 430 400 3,44¢ 3,200 
Rees 1,144 1,478 39 38 574 1 Sean ge ai ene: Cuenta 
“728,386 105,002 861,032 829,986 64.202 48,991 «452,043 614,647 —912 —874 —5,081 —5,949 

203 203 284 28 28 29 





New Orleans Texas & Mexico | 



























































N ew Orleans Texas & Mexico Syste 


Beaumont Sour Lake & Western 
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Orange & Northwestern 
































— Month of September— —Jan. 1 to Sept. 30—)|—-Month of September— Jan. 1 to Sept. 30—|—Month of September— -—Jan. 1 to anne gic) 
1917. 1916. 1917. 1916. 1917. 916. 1917. 1916. 1917. 1916. 1917. 19 
86,467 81,057 762,900 843,282 61,502 64,946 519,686 404,500 13,599 10,651 117,767 96. 400 
>| ange ___ 34,638 206,340 197,857| 16,175 26,258 ___ 148,463 108,150 1.869 1,011 13.647 10,968 
111,054 119,276 1,005,968 1,095,309 82,354 94,543 709,588 543,084 15,983 12,522 137,311 112,303 
16,768 20,780 158,277 225.776 8,912 j 93,112 3,890 3,190 32,408 34/401 
15,480 23,724 160,526 197,092 76,207 1,294 1 487 15,393 22,658 
2.815 5,059 40,702 45,08 16,449 477 41 3,878 4,535 
28,915 32,906 283 659 377,934 203,778 ,706 4,937 46,611 47,150 
ms 70, 096 ——«87, 883 701.47 75 _ 1,041,782 431,751 12,130 ——70,699 __105,218 __119,830 
40,958 «31,392 304,463 53,526 ~~ 111,332 3,853 1,823 32,093 ~— 7,527 
1,400 1,346 12,600 13,276 15,590 70C 763 6,300 6,875 
30 __------ ___122_s_—si100 ees a ees sy x" eee 
39, 527 ~~30,046 291,740 40,149 95,547 3,153 1,059 25,753 —14,402 
91 191 61 61 
St Louis Brownsville & Mexico Total Company Louisiana Southern 
—-Month of September— Jan. 1 to Sept. 30—'!-—-Month of September— "ters ’ to Sept. 30—}—-Month of September— Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. | 1917. 1916. 1917 1916 : 1917. 1916. 1917. 1916. 
187,919 268.739 1,618,720 1,549,865| 349,487 425,393 3,019,073 2,894,047 15,372 9,593 140,966 76,393 
___ 82,237 208,058 963.771 __930.614|__ 121,849 269,963 1,332. 221 1.247'589 3,227 2.659 27,317 _—-25,064 
295,617 496,129 2.879.460 2,663,473} 505,008 722,470 4,732,297 4,414,169 18,916 12,990 182,360 110,136 
42,513 43,455 430,138 378,720! 77,524 76,337 752,512 732,009 2,241 326 24,000 17,420 
37,609 36,519 347,730 306,351 | 62,025 68,822 602,635 602,308 2,229 2,298 21,934 17,073 
10,904 9,502 94,145 67.014 16,740 16,921 158 982 133,078 32 27 637 67S 
79,004 102,924 806 064 822,550 138,129 168,218 1,358 1,451,412 6,295 4,742 54,134 44,220 
__Cri36 C386 Cr22,981 _Cr28,607|__—S—Cr136 C386 | -Cr22, O81 OS | Boe ads: mene | mee 
___ 181,220 — 201,903 — _1,754,764 _1,660,605| __316,679 ___ 349,690 3,039,429 3,253,968 11,15: 7,421 101,270 76,690 
114,396 294,225 1,124,696 1,002,868 188,327 372,778 =r. 392.868 1,160.19 7,761 5,569 81,090 33,446 
8,000 8,000 72,000 73,781 11,850 11,885 06,650 109.522 1,000 1,000 9,000 9,000 
io 80 1,049 ___ 2.503 30 _80 _—i14,422 2,796 Feb: rie Ue ot __ 2,381 
— 063 396 6 oe6 144 ~ 1,051,647 ~ 926,582 176,446 360,811 1,584,794 1,047,876] 6.761 4,569 2,044 22,065 
548 548 918 918 (See also on page 31) 65 65 
New Orleans South. & Gr. Isle New York & Pennsylvania New York Chicago & St Louis 
—Month of June— —Jan. 1 to June 30— eee of — —JdJan. 1 to Aug. 31—|—-Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 917. 1916. 1917 1936. 917. 191 1917. 1916. 
4,032 2,455 60,496 69,657 3,904 5,073 46,956 43,720| 1,254,063 1,101,361 10,985,121 9,891,659 
___ 4,366 3.780 50.361 50,081] 1.606 1,763 12,036 11,987] "162,088 "138/825 1,106,551 1,064,589 
9,580 7,031 120,766 129,487 6,713 7,808 67,404 61,702] 1,488,382 1,291,787 12,657,903 11,402,224 
8,993 2°534 40.366 32,10 1,645 3,377 17,672 20,319 137,013 127,853 1,081,079 948,941 
1,870 1,925 15,580 18,408 1,530 489 12,777 6,383 253,732 388.663 1,934;498 2,231,131 
1,003 55 56 41 Fee Se. ga 58,826 54,815 426,961 411,413 
4,713 3,805 45,624 44,046 5,625 3,007 43,190 25,375 652,233 503.619 5,998,874 4,387,047 
pe ster PaaS Ge a DMD. Seretat. »?\cobmels— ee gen’. nae ----| Cr2,065  _Cr588 Cr4,812  Cr1,038 

__ 18,215 10,270 117,26 104,124 | | } 78,309 ——-56,000) 1,142,827 _1,108,: 520 _9.: 793,898 8,235,817 
—8,634 —3,238 3,503 25,363 10, 904 5.701| 345,554 183,266 2,864,005 3,166,406 

987 819 13,175 12,919 1,942 2,521 55,000 42,000 460,000 373,936 
—— 1 - 65 a 65 — nce dein —— tena e. . ones — 5 ——— _130 = ___2,99 
—9,623 —4,124  —9,673 12,377 ~—12,847 3,180] 290.545 141,221 2,403,874 2,789,476 
59 571 570 (See also on page 31) 
Norfolk & Western wystem Norfolk & Portsmouth Belt Line 
Norfolk & Western liamson & Pond Creek —-Month of September-— —Jan. 1 to Sept. 30— 

— Month of September— —Jan. 1 to aa 30—!|-—-Month of September— —-Jan. 1 to Sept. 30— 1917. 1916. 1917. 1916. 

1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 $ $ 

4,773,346 4,359,128 41,737,465 38,273,152 16,966 13,577 141,578 114,597 : xa 
724,627 556,718 4,890,186 4,461,826 583 1,166 12,797 9,852 ae - 

5,719,694 5,122,182 48,365,494 44,452,373 19,190 15, 168 158,559 127,566] 41,167 24,144 310,193 222,920 
497,301 686,403 4,575,977 5,204,403 2,255 1,675 23,218 13.652 3,082 3.515 29.810 28,448 
986.511 838,005 8,935,736 7,696,277 4 4 126 3.682 2,334 28 503 23,361 

67,990 62.798 597.350 556,191 2 13 162 122 5 ose 

1,774,462 1,207,790 14,959,937 10,839,241 5,220 3,102 41,389 31.517 17,693 9,249 147,469 94,227 

_Cr16,814 _Cr10,313 _Cr99,057 Cr187,618|_—------ -----. _Cr5 Cra). re - Semana nn 

3,445,679 2,880,726 29,984,623 24,912,551 7.510 «5,189 66.781 ——«47,797| “25, 837 __—«i16,061 216,282 __ 154,929 

"2,274,014 2,241,455 18,380,871 19,539,822| 11,620 9,978 91,778 79,768| 15,329. 8,082 93,911 67,991 
413,000 255,000 3.796.000 1.715.000 550 550 4,950 4,950 700 550 6,100 4,950 

ees __275 fae 2 ee Ue __1,5 992 ae eee == =---|_ 5 ——_ os = a S 

i | 860, 738 1,986,359 14,583,522 17,823,230| 11,070 ~ 9,428 86,828 74.818] 14,629 7.532 87,811 63,041 

2,085 2.085 (See also on page 31) 15 15 13 13 
Norfolk Southern Northampton & Bath | Northern Pacific Terminal 
|—-Month of September-—- —Jan. 1 to Sept. 30-——|—-Month } 30— | ——Month of May- —Jan. 1 to May 31— 
1917. 1916. 1917 1916. 1917. 916. 1917 916. | 1917 1916. 1917 1916. 
$ $ $ t-. 3 $ 3 
271,875 279,292 2,855,045 2,523,132 7 373 9.205 69.744 G54N4S| Sues. Seewee eee 
121,286 119.873 897,260 _853,653| 61 ae. ae 5 | eee PP ee eo 
416,758 423.814 3,995,284 3,600,450 7,557 9, 423 “78,473 70,390 38,358 35,079 181,691 176,101 
52,006 61,691 484,196 440,490 959 1,440 11,800 9,652 2,885 3.172 12,884 22,819 
57.393 59,759 572,497 533.681 1,202 L117 11,318 9,136 1,395 1,583 7,607 6.565 
7,074 7,821 74,759 69.395 71 73 942 892 Bodh seis ecuece g22zeS See 
167,431 135085 1,380:519 1,193'236 6,207 4,984 51,890 39,829 18,930 15,222 88.510 75.987 
304,089 282,625 2,692,161 — 400.005 sa 7,898 79,235 62,282] _ 24,154 ~ 21,302 114,490 111,308 
112,669 ~~ 141,188 “1,303,123 1,200,444] 1,263 1.588 761 ~~ 8.107| 14.203 13,777 67.201 64,793 
20,000 15,015 140,120 114,820 219 221 1,974 2,056 | 8.749 9,095 43.747 44,818 
a © Pe: : SS | | ee eee eres ere eees 
92,580 ~ 126,096 “7,162,272 1,081,960) —1,453 1,304 —2,736 6,051) 5,454 4,682 23,454 19,975 
907 907 7 ae ee ote PO! | eS © ae 2 
Northern Pacific System 
Northern Pacific Big Fork & International Falls | Minnesota & International 
— Month of September— —Jan. 1 to Sept. 30—\|-—-Month er September— —Jan. 1 to Sept. 30—j--Month of September— —Jan. 1 to Sept. 2% 
1917 1916. 1917. 1916. 1917 1916, 917. 1916. | 1917. 1916. 1917. 1916 

5,154,355 5,589,634 47,762,341 42,485,943 5,098 584 96,604 58,345 | 40,055 51,739 565,077 

11582 '333 1,345,201 11,517,968 10,439,045 2,444 3" 186 221316 17/422 __19:762 «19.456 «190,569 _ 

7,342, 480 7,576,476 64,682,895 57,888,343 7,734 6,524 127,083 81,528| 63,918 76,732 806 ,604 

83,349 904,939 896.314 7.339.900 1,251 1,753 17,253 23,871 15,084 12,203 126,668 
536866 669.299 7.189:014 6.410.503 477 218 4,709 4,151 14,040 & 669 108,526 
104,158 93,738 924,072 904,953 41 43 474 460 517 55s 4,791 

2,395,108 1,940,477 20,341,037 16,322,480 3,342 2,649 41,828 28 369 | 29,767 25,061 292/218 

Cr134,888 _Cr88,506Cr1,021,985 Cr399,239 aaakee. abate 3 aman ; ee ee 1 

4,337,489 3,714,184 38,498,689 32.231,512| 5,356 4,902 _ 66,464 58, 901 | 62, 596 ___ 48,915 557,918 __ 

3,004,990 3,862,292 26,184,206 25,656,531) «2,378 «1,622 60,618 22.626 1,322 27,817 248,685 
617,168 516,200 4,741,385 4,183,768 378 316 6,497 323 3,167 3,805 44,942 

111 1.845 8,209 8,380 ee 1 1 i “14 13 7 24 
2,387,710 3,344,246 21,434,611 21,464,682 “1,999 “1,304 “54,108 18,288) —I1,858 24,004 203,718 188,817 
6,533 6,504 3 34 195 195 




















RAILWAY EARNINGS 


[Vex. 105. 





EARNINGS. 


Freight revenue 


Passenger revenue... | _ 


Tot., incl. other rev. 
Expe mses—Maint. way 
Maint. of equipm’t - 
Traffic expenses _- - 
Transportation ex 

Transp. for inv.—r | 


Total, incl. other- | _ 


Net from railroad _-- | 
Taxes accrued --__-_--- j 
Uncollectible rwy. rev. 


Net remaining __-- j 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-.- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t- 
Traffic expenses- - - 
Transportation exp- 
‘Transp. for inv.—Cr 
Total, incl. other. 


Net from railread_--- 
Taxes accrued __-_- 
Uncollectible rwy. 


Net remaining -_---- 
Aver. miles of r’d oper, 


'—-Month of August—- —Jan. 1 to Aug. 31— |-———Month of August—- —Jan. 1 to Aug. 31— 
EARNINGS. 917 916. 1917. 191 1917. 1916. 1917. 1916. 
$ $ $ & & S 
Freight revenue__.--- 7,926 7,097 15,157 10,296 
Passenger revenue--- | 5,023 _ 4,526 : Ve ik 5 659  _—s—- 9,399 
Tot., incl. other rev. 14,529 12,891 369 25,068 
Ex 2nses—M aint. way | 4,392 6,298 35'874 15,125 
aint. of equipm’t- } 1,483 995 21,206 15,003 
Traffic expenses___ 326 226 890 357 
Transportation exp _ 3,307 2,621 16,619 15,513 
Transp. forinv.—G@rj ______ wee ee ae a 
Total,incl.other.-) __ ~~ 10,469 __ 11,420 68,851 _—-53,040 
Net from railroad _--_- | 4,060 mae | —41,482  —27,972 
Taxes accrued______- 331 270 ,194 4,663 
Uncollectiblerwy.rev.p = _____- Peres —_===--- ___=----- 
Net remaining _---- - 3,728 1,200. ~ ——46,676  —32,635 
Aver. miles of r'd oper. 89 89 
Peoria & Pekin Union Peoria Railway Terminal 
Month of September— —dJan. 1 to Sept. 30— — Month of September— —Jan. 3 to Sept. 7 
EARNINGS. 1917. 1916. 1917 gl1€ 1917. 1916. 1917 916 
$ $ $ $. $ $ % 
Freight revenue___--- 13,847 11,027 129,380 BS | fete.) Reeeetea. «8. etn, iene 
Passenger revenue--_- { 5,610 4,835 51,380 _—_41,561 9,291 6,407 72,105 56,563 
Tot., incl. other rev. |” 101,309 87,105 913,934 817,475 21,420 21,503 225,484 194,286 
Expenses—Maint.way 12,351 10,930 98,249 74,816 2,15§ 24,735 18,252 
ajnt. of equipm't_ 17,021 12,896 132,259 119,506 2,34: 29,285 21,427 
Traffic expenses-__ 44 6 349 1,537 P 1,533 1,380 
Transportation exp - 57,852 42,075 547 189 408,777 130,929 90,769 
eee. TOPIRV set) klk wee e ‘ Pe» Nien aie Ds eae piesa 8 ume tReet. * ole Ene 
Total, incl. ether. } > «90,198 68,847 B07 107 350 50 _ 630,053 | : ~__ 192,085 138,572 
<<< = STZ, =a a — =a ae 
Net from railroad _ -_- 11.111 18,257 ~ 106, Bad 187,422 | 33. 398 55,713 
Taxes accrued______- 8,500 7,000 73, — 59,500 13,2 11,663 
Uncollectiblerwy.rev.} ______ reese se ee Se 187 
iit at — ————— = —_ ————— ——$—————————— 4 
Net remaining --- - - 2,611 i257 33. a 7,804 20,139 43,862 
Aver. miles of r'd oper. 19 19 


Pacific & Idaho Northern | 
























Pittsb Allegheny & McK Rocks 





























estoy Valley Consolidated 

















Pittsburgh & Shawmut 

















‘Northwestern Pacific | Norwood & St Lawrence Ocilla Southern 
— Month aad September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30— —Month of August— —Jan. 1 to Aug. 31— 
1917 1916. 1917. 1916. | 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. 
$ $ end $ $ S $ $ or $ $ 
224,079 235,209 1,646,942 1,510,372) 6,143 7 856 50,332 68,186 | 6,588 8,695 54,274 53,353 
191,180 185,329 1,531,696 1,528,117) 721 865 6,849 7,051 2,574 2,852 16,275 19,360 
465,451 468,554 3,583,365 3,435,804) 8,191 12,796 71,528 7 609 | 9,532 11,977 74,405 76,381 
46.495 43133 | °512:258 | '469,518| 821 759 7445 5/825 | 2,283 ‘ 20:451 33,045 
45,540 46,022 409 437 390 588 | 763 733 7,343 6,615} 1,593 12,470 16,727 
4.767 5,684 48,981 53,180 | — . 12 2 12! 539 4,666 4,542 
150,623 137,746 1,228,488 2,157 | 3,258 3,203 27 557 23 886 4,881 34,597 35,292 
5 Cr1,213 Cr3 502 OS 5 See ae as a ae ee 
359,562 _ 241,178 2,300,546 06,253| 5.047 Sid ,052 —=«44, 443 39.200 10,308 _79 850 96.237 
~ 205,888 227,375 1,282,518 29,550, 3,144 7,743 27,085 48,408 —775 —5,445  —19,856 
20,963 18,155 174,051 56,297 | 238 300 2,934 2,387 424 3,437 3, 
y apes [ee ee oe x pe Piet ee onesies 2 ee 
784,924 209,220 1,108,618 1,172 808 | 2,905 7,443 24,150 46,021, —1,200 —8,883 —23,353 
507 507 i8 18 
Ohio River & Western ‘Oklahoma New Mexico & Pacific Ouachita & Northwestern 
ion + of September— —Jan. 1 to Sept. 30—| ——Month of August-—— —Jan. 1 to An. 31— |—-Month of September— —Jan. 1 to Sept. 30— 
1917 1916 1917. 916. | 1917 1916. 1917. 1916. 1947. 1916. 1917. 1916. 
$. | rs ; ae : 
8,177 8,541 67 ,547 63,244 | 20,914 22,600 208,508 200,533) 5,117 16,313 121,716 159,431 
8,976 8,856 73,231 81,483} 5,955 = 3,,917 34,943 32,380}  ------ hain wsenss | Jeena 
20,567 19,909 167,413 ‘170,157 28,764 27,909 -259,439 ~—=»«:244,015 | 5,164 16,719 123,976 162,198 
6,130 6.955 48 658 61,817 1,228 2°364 9,844 18,426 | 2,107 7 852 76,168 72,182 
5,118 4,101 57,798 33,504 9,082 1,570 29,378 9,974 | 209 2,702 16,253 22,204 
229 161 1,668 1,389 87 256 1,418 1,509 | 287 243 2,516 2,305 
4,606 7,326 7,500 61,814 4,220 4,406 43,110 41,757 1,821 4,789 40,913 47 ,984 
17,349 19,319 203,898 __168,971|___ 16,413 — 10,534 101,628 67,427; 4.816 «15,864 __ 141,203 __ 148,960 
~ 8,218 590 —36,484 1,185) 12,351 ~=«:17,375 ~=—«157,810 156,588] 347 854 —17,227 13,238 
620 1,094 8,349 9,007 | 1032 971 8,050 5,171] 370 360 3,330 2,675 
~ —— ed ——= = | ——— en ———_—__— | ——— _ = —_—_ ~ —— == 
2,598 504 —44,834 —7 822} 11,319 16,404 149,760 151,416 —22 494 — 20,557 10,563 
111 111 3 40 65 


Paris & Mt Pleasant 


























|— Month of September— Jan. 1 to Sept. 30— 
1917. 191 1917. 1916. 
5 3 $ $ 
8 602 12,697 76,321 77,613 
___ 3,006 2.656 19,942 19,297 
12.102 @©«16, a4 101,617 102,253 
1,864 1,520 19,585 15,893 
775 ie 203 10,693 9,722 
385 325 2,833 2,585 
3,979 3,178 31,662 31,422 
oe 7,436 ‘71,269 64,910 
4,302” 9,070 30,347 37,342 
600 600 5,400 5,800 
———3..702 8.470 24,947 31,542 
i) 51 
Pere Marquette 
— Month of September— —April 1 to Sept.30— 
=" — 1917. isie. 
1,369,683 1,408,616 8,457,325 7,769,641 
401,861 444,757 2,341,872 2,389,139 
1,989,293 2,042,302 12,117,087 11,275,610 
223 ,976 197,807 1,433,072 1,251,286 
310,366 366,127 1,476,929 2,160,973 
39,071 31,961 240,665 210,878 
777 ,642 662,122 4,632,222 3,798,555 
943 _ 500 7,354 2,467 
1,409,386 _ 1,305,903 8,118,203 7,697,415 
a —[S=__-_ — 
579,906 "736.399 399 3,998,884 3,578,194 
63,644 50, 334,888 300,202 
a iia 822 23 2.3 
516,262 684,639 3,663,972 3,275.7 
2,247 2,248 


Pittsburgh & West Virginia 





































































































elas —-Month of September— —Jan,. 1 to Sept. 30—)}—-Month of September— —Jan. 1 to Sept. 30—)|—Month of September— —April 1 to Sept. 30— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Sreightrevenue......— _.....  ....-- eas, heme 90,004 77.121 809,938  _.__.- 141,212 716,654 
Passenger revenue-_-—-_ ae ee eR reat 2,980 2, 903 ee 11,401 62,187 
Tot., incl. other rev. 21,961 178,202 160,515 94,636 ee ecear 162,755 Succeeded =‘ 841,623 Succeeded 
Expenses— Maint.way 7,690 36,352 14,071 21,034 ee ne 15,096 _Wabash- 105.820 | Wabash- 
aint. of equipm’t_ ,829 25,876 16,204 29,050 i  * \ ie aa 28,303 Pittsburgh 123,079 Pittsburgh 
Traffic 7 nee ace i¥ ,04 ae ho ew 2,643 Terminal 12,588 Terminal 
Transportation exp _ 9,187 28,03 OAG-tet ~ » cewseu 41,553 257 ,594 
enn Teer Cee Nem | eae gpa vane e |. Meeemonre 
Total, incl. other- 19,494 646.629 
Net from railroad ___- 2,466 309,298 ~ 
Taxes accrued_-_--_--_- 447 11208 
Uncollectible rwy. rev. ERS ah PORE Ppp ang 
Net remaining_-___ | —3-019 5.059 14.713 41.935| 12013 = ee 
Aver. miles of r'hoper. 2,01 9,05 14,7 35 1 od 4 36, 494 ——T98. 090 
Pigeburgh Shawmut & Northern Potato Creek Prescott & Northwestern 
Ti = }— Month of September— —Jan ri) oe — Month bof September— —Jan. 1 to Sept. 30—| —Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1917. 1916. 1917. 916. | 1917 1916. 1917. if 1917. 1916. 1917. 1916. 
itch nals © $ ‘$ S $ $ $ — y 
Freight revenue______ 91,566 sas, 526 1 009. 584 | 19.236 20,096 8,252 6,187 92,582 93,409 
Passenger revenue__ 5,926 49,807 2,674) 225 405 347 3,014 3,230 
Tot., incl. other rev. } 100,862 125,350 925,066 1, nts 894 | 20, : a 21,133 8,890 6,839 99,528 100,567 
Expenses-— Maint.way 22.650 i” 157,089 ees 23 | 91625 7.176 "908 1307 16.313 16.213 
Maint. of equipm't_ 32, 330 48'304 423.196 495.595] 3,887 4,262 1 536 1,584 16.096 15,208 
Transportation esp | ai? hSRS hh? GP SH] «gal og HE se5 bss 0804s 
! L1.3¢ 3 | ¢ 14: 06 4 
ee ee ee ee | ee 
Total, incl. other- __107,310 — 128,919 _ 1,060,381 1, 430. 1795} 20,356 18,527 72,080 
jrot from raiirosd. . ... ~ 6,447 3,568 135,315 284, 098 | —227 ~ 2,605 S41 28,487 
Unccllectible rwy. Tev. J — x sree = = _ ‘ai ene _ oa wb 
Net remaining_____ ae. Ses See aa, ae ccamer yy = =a net SS 
Aver. milesofrdoper.} 358 —6.274 “151,423 264,685 | 468 2,355  —3,081 25,581 
Puget Sound & Willapa Sept sO — i , eallmen Railroad Co Quanah Acme & Pacific 
= —-Month of September— —Jan. 1 to oe. ¢ —-Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1917. 1916. 1917. 19 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue______ , 6.5 > 77 rie A 
. 5,589 23,426 149,604 i. in. a. ee ae 12,610 17,91 155,296 57,8 
ee 2,442 2.456 23,773 En ES De erent Re ok RS RE OG ee 4°274 4.234 30,996 ey wrt 
ev a ose p ieee os a try ¥ " 4 .* i a a OF Ta 77 a oe 
9,405 26,233 ~=«176,816 =: 163,21 16,006 11,038 131.185 112,169 18,532 23,894 201.643 208,393 
Pie ene 1555 2.078 14.045 131352 1125 1/064 11,069 63 31483 21388 381640 38.732 
Meetiie euewues.. 1,272 1,694 16,63 4,341 2,434 1,805 12,523 14,931 2,754 1,628 20,343 16,129 
Promapertation exp. 26 Pe sont 28 144 87 65 779 606 753 362 4.833 2,970 
Transp. for inv.—@r 6.719 6.351 (98:038 52.791 6,582 4,216 59,674 43,483 7,099 5,827 60,992 55,057 
J > > Ot eete ..eartigeskepiiem ».. o@wnnhl ..-.ebbee . .. epieikea  —. ace eee 
XN Bonen se other. 9.484 11,052 91,249 86,011 11,330 7,845 90,820 71,717 16.058 12.686 140.152 126,056 
ee | 79 '15,181 “85,566 ~— 77,203 4,676 3,194 40,365 ~~ 40,452 2,474 —*11,208 «361,490 «82,337 
qanes, soerue wy. sev.| 1,750 1,500 17,053 13,545 1,653 1,199 13,510 11,862 1,000 1,000 9,000 9,500 
Net rexaining.-_- (SS OSS SS = SS | SSS _- SSS ESS | SE Ce = = 
Aver. miles of r'd oper. —1,829 13,681 68,513 63 657 3,022 1,995 26,830 28,589 1,474 10.208 52,490 72,837 

















Nov.. 1917.] 


RAILWAY EARNINGS 


25 








Raritan River 


Bay & Gila Valley 


Reynoldsville & Falls Creek 






















































































































































































— Month of September— —Jan. 1 to Sept. 30—|— Month of September— —Jan. 1 to ot 30—!— Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1917. 1916. 1917. 1916. 1937. 1916. 1917. 1916. 1917. 1916. 1917. 916. 
Freight revenue_____. 64,446 30,633 448,835 335,127 53 705 49,031 519,805 442,622 8,115 7,628 69,136 64,710 
Passenger revenue--_-_ 9 a 81,832 59,755 3 499 3,974 SUG) paneu whesee hae nee 
Tot., incl. other rev. 80,759 40,029 ° 578,761 428, 357 55. 601 50,817 535,773 457,068 153 7,774 69,555 65,639 
Expenses— Maint. way 3,698 4,106 41,880 33,020 2,397 44,450 25,122 3,248 1,118 16,376 887 
faint. of equipm’t_ 4,650 10,142 42,786 50,449 6:723 7,614 63,276 64,804 632 583 51 984 
Traffic expenses__-_ 67 337 9 3,208 169 sol »24 37 37 57 712 
Transportation exp- 30,448 11,176 188,266 121,128 8 406 6,959 75,204 56,376 2,474 2,136 21,840 17,976 
Transp. for inv.—Cr peur ake. ates sasee >  , niedes mbes cial “eis =] osaess | oeenes  oeeee 
Total, incl. other. 41,868 28,040 300,428 «227,549 22,787 17,822 218,966 166,782 6,730 4,216 48,537. 41,057 
Net from railroad _--- 38,890 11,988 278,332 200,808 32,813 32,994 316,807  —- 290,286 1,423 3,558 21,018 24,582 
Taxes accrued______- 2,000 1,250 18,000 11,307 4,438 911 23,624 8,327 94 9 846 846 
Uncollectible rwy. rev. Pe AEROS EET: oie Pee ee er Pe CE. en age ee, eee Okaeer ae es 1 
Net remaining --~-_- 36,890 10,738 260,323 ~—-189,501 28,374 32,083 293,183 —-281,958 1,329 3,464 20,172 23,735 
Aver. miles of r’d oper. 2 22 6 24 2% 
Rio Grande & Eagle Pass Richmond- Wash|ington System 
— Month of September— —Jan. 1 to Sept. a Richmond Fredericksburg & Potomac Washington Southern 
EARNINGS. 1917. 1916. 1917. 1916 — Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. i 
. ere $ 1917 1916. 1917. 1916. 1917. 1916. 1917. 1916 
Freight revenue__-___- 6,331 6,385 83,533 86,882 165,551 136,280 1,815,927 1,529,240 57,604 45,187 611,009 506,322 
Passenger revenue- -- 533 954 5.493 5,579) 174,111 96,152 1,316,543 08,217 118,931 58,329 815,632 522,722 
Tot., incl. other rev. 7,088 7,792 91,621 97,608| 394,557 272,768 3 562,115 2,785,597 224,394 = 136,237 1,839,599 1,343,628 
Expenses—Maint.way 282 1,191 257 17,106 28,424 29,456 284,906 97,0 14,079 15,539 8,871 129,907 
Maint. of equipm’'t_ 1,200 1,747 14,235 17,008 48,544 36,222 397 013 304,129 20,730 13,636 190: 160,604 
Traffic expenses _._ 100 111 834 870 4,670 3,756 34 32,96 1,722 ,261 13,296 12,538 
Transportation exp-_ 1,628 1,509 16,862 17,500} 149,009 84'222 1,226; ‘Or 3 831,195 70,116 40/398 590,284 404,851 
Transp. for inv.—Cr pe a ee ee spse Re le SS ee "597 CaS ey ee efades fj awases ee 
Total, incl. other- 5,094 5,369 53,436 59,598} 244,103 «164,374 2,056,500 1,469,312 112,060 75,818 962,928 754,892 
Net from railroad -- 1,994 2,422 38,184 38,010; 150,454 «108,393 1,505,614 1,316,285) 112,333 60,419 876,670 588,736 
Taxes accrued -___--- 42 527 4,000 4,983 167,245 908 279,359 86,134 76,376 86 128, 534 : 
Uncollectiblerwy.rev.| _...-. _—_—__---- ae eiodinte 2 4 144 St.  wieece : 
Net remaining --_-_- 1,571 1,895 34,184 33,027; —16,793 100,480 1,226,110 1,229,941 35,956 56,549 Fits ~ §50,322 
Aver. miles ofr re Coos 87 87 3 35 
Roscoe Snyder & Pacific Rutland St Louis & Hannibal a 
se — Month of September— —Jan. 1 to Sept. 30— |—Month of September— —Jan. 1 to Sept. 30— — Month of September— —Jan. o Sept. 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1937. 1916. 
Freight revenue_-_-_- 8,702 13,078 72,982 97,555 205,557 164,063 1,793,855 1,684,825 12,868 14,989 106,127 97 ,968 
Passenger revenue--- | 483 835 5,106 8.489} 143,795 140,930 972,475 930,299] 6,067 5,953 50,168 49,550 
Tot., incl. other rev. | 9,627 14,441 83,502 110,981 414,328 357,802 3,257,553 3,010,168 22,065 23,209 176,915 165,390 
Expenses—Maint.way 988 1,891 14,065 16,805 42,630 40:088  °395,776 337,787 5,938 ,300, 3,094 45,478 
Maint. of equipm't_ | 641 403 5,981 4,181 61,020 56.773 519,090 513,446 2,338 2,282 22,517 24,023 
Traffic expenses--_ | 950 1,734 8,65 126 11,286 10,994 94,025 88,425 425 404 3,898 3,853 
Transportation exp _ | 2,420 2,529 22,481 24,093 159.398 108,791 1,338,104 1,046,851 7,625 6,377 64,524 61,504 
ees | | eee eee a ae ag en oar aetna ietaeite ccouen sana 
Total, incl.other_| 6,263 8,055 63,830 60,1964 285,044 225 },582 2,431,875 2,056, 872| 17,420 18,347 154,071 __ 143,753 
Net from railroad --_- hoe 3,364 6,386 19,671 50.735 129,284 132,220 825,678 953,295 4,644 4,862 22,843 21,636 
Taxes accrued __----- | 298 313 3,815 462 26,342 17,457 169,971 155,217 719 625 6,365 , 
Uncollectiblerwy.rev.|  _____- Pre Ee A TEE I 4 5 159 13} __ ----- -- ___—~~--~- 26 _ 108 
Net remaining - - --- | 3,065 6,072 15,855 47,322| 102,936 114,757 655,546 798,064, 3,924 4,237 16,451 15,838 
Aver. miles of r’d oper. | 4 49 468 468 103 103 
-St Louis Southwestern System- 
“ * St Louis Southwestern St Louis Southwestern By of Texas Total Company 
EARNINGS. —Moa of epeener— —wen, 1 to og. 20— —Monts of Beplemner— —Jan, 3 to — ore of — ee 1 to Sept, 30— 
' 17. 1916 
Freight revenue--_---- | 714,073 588,666 6,571,852 4,817,163 355,627 362,068 2,785,044 2,247,315} 1,069,700 950,734 9. 356,896 7,064,478 
Passenger revenue---| 190,861 132,923 1,317,695 1,031,199| 144,165 _—-92:119 860.411 678,645} 335,026 225,042 178,106 1,709,844 
Tot., incl. other rev.|~ 952,085 766,140 8,292,004 6,223,500 535,577 486,772 3,941,226 3,197,368} 1, 487. 662 1,252,912 3 as 230 9,420,868 
Expenses—Maint.way | 91,061 50,231 751,790 529,975 55,666 48:492  °615,073 547,074 46,727 8,723 1,3 66,863 1,077,049 
Maint. of equipm't-| = 125,243 150. 694 1,327, 029 1,091,189 85.645 105.480 937,814 809,106 210/588 256,174 2,264,843 1, 900, 295 
Traffic expenses__- 30,450 284,8 281,614 14,557 12,027 135,966 _ 133,080 45,00 42,501 | 420,853 — 414,694 
Transportation exp-} 220,414 133°557 1,979, rea 1,560,384 185,577 147,649 1,615,121 1,355,971 405,991 323,206 3,594,292 2,916,355 
Transp. for inv.—Cr | 1,504 _1,291 (5.445 "3,533 750 461 8,327 46,961 _ 2,254 1,752 ___:13,772 A494 
Total, incl. other. | "497,262 — 432,475 _4,603,070 _3,709,334] "364,924 334,019 “3,493,649 2,982,802) 862,186 __766.494 _8.096.719 _6,692,226 
Net from railroad---- 454,823 333,665 3,688,933 2,514,166 170,652 152,752 447,576  214,476| 625,475 486,418 4, 4,136, 509 2,728,642 
Taxes accrued _---.--- 70,67 31,265 411,222 315,500 31,117 16,758 186.406 151,528 101.793 48,023 597, 628 467,028 
Uncollectible rwy. rev. 3 82 495 248 142 37 45: 406 _177 a ’ 
Sie =——— = so —— | ——— -——- —_- —- Ss —— | C pe ee === 
Net remaining -- --- 384,111 302,317 3,277,215 2,197,417| 139,393 135,957 260,716 62,542| 523,5 504 “38,27: 74 3,537,931 2,259, 959 
Aver. miles of r’d oper. 943 943 810 810 1,75 1/753 (See also on page 32) 
| St Louis & O’Fallon St Louis Transfer i St ious troy & Bestern rah 
|—-Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan O ve, 
EARNINGS. 1917. 1916. 917. 1916. 1917 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue_-_-_-__- 44,993 23,769 3 $5,049 148,841 a ee a. ESP a ea Te eae 44,298 42,736 401,387 291,006 
i Oe. 8 eee) ary | Ree 0) See Pree re ee rk oo aa Sak ene me ie ) ee ne ae kee 2 2 _ewwwes 
Tot., incl. other rev. | ~~ 45,301 24,086 12,869 174,675} 41,456 «49,240 —«395,892 372,433 44,493 42,815 402,862 ~— 298,540 
Expenses— Maint. way | 2°97 4 . 337 ae mrett 5'115 3,852 44, 499 35,565 49 1,964 19,524 18,542 
aint. of equipm't_ $,900 8,295 $0,482 7,694 8,044 3,580 43, ae 29, ‘751 12,435 9,687 103,687 ,077 
Traffic expenses_-- 230 30 2,355 414 216 215 1,995 908 35: 475 3,134 ,069 
Transportation exp- 4,212 2,338 37,092 22,870 40,923 28,942 369,120 219° 340 5,539 4,918 53,512 41,267 
ae, oe lee | eee | eter g Reo, fe ee” | eee ine eae ani wnoses - manele) ee 
Total, incl. other- 17,060 12,429 — 156,939 88,287) 56,607 —_38,727 __ 479,872 305,614 21,721 _—«218,373 196,872 __ 153,862 
Net from railroad _--- 241 11.656 155.930 86.3881 —15.151 10,513 —83.979 66,818] 22,771 24,441 205,989 144,678 
Taxes accrued _------ | 1/000 1'000 men 90001 1600 800 6.400 7°200 2,071 1,458 20,422 12,802 
ernmw. OO. TT Be ee ee oe eae lee errerrrre es | 
Net remaining ----- 27,241 10,656 146.930 77,388| —16,751 9,713 —90,379 59,402 30,699 22,983 185,548 121,875 
Aver. miles of r’d oper. 8 6 6 25 25 











St Paul Bridge & Terminal 





Salt Lake Garfield & Western 














San Antonio & Aransas Pass 

















| 

ate — Month of September— —Jan. 1 to Sept. 30—|—-Month of August— —Jan. 1 to Aug. 31—|—Month of one’ —Jan. 1 to Sept. 30— 

EARNINGS. 1917. d 1916. 1917. 1916. | 1917. : 1916. 1917. 1916. 1917. 1916 1917. 1916. 
Freight revenue__----- § ee a ie . Se es. ° ey oe . ee 3,212 *; 299 27,374 281,722 por 1,973,786 1, $38. 013 
Passenger revenue--.{ _____ at eae ed, Peek = 25.174 21.578 80,053 125,176 100,170 736,046 _ 2,370 
Tot., incl. other rev. |~—~3] 353 ~ 26.042 70.486 66. 28,954 25,653 110,083 | 434,112 ~ 480,888 2,927,910 2, 748. 754 
Expenses—Maint.way 5er6 73849 is'oit "9. Da "400 "417 np. 55.603 63.611 551,900 ~ 543,981 
faint. of equipm’t. 2,802 1,904 7,286 5,229 | 1,010 922 10,478 51,865 52,011 489,452 441,778 
Traffic expenses. - er 11 5 ea 2'884 242 91143 7.518 6. a3 ‘ 3ote372 1 3037920 

ransportatien exp- 3 34! 9,67 496 24,397 |} 6,67: 5,06: 22,96 148,430 ok 6 ’ , 

Transp. for inv.—Cr | . se Re. vib aopinatad : art i pista ee eahainil Cr291 137 Cr6,059 — Cr2, 
Total, incl. other- | 93,195 14,927 — 59,615 40, 1887 | 11,378 Mes 275,864 985-408 7 2,606, 6.088 _2,470,929 
Net from railroad_--- | § 157 11.114 10,870 25.143) 17.575 A 158,248 197 ABE “321,275 275,824 
Taxes accrued _------ 1784 1.454 4.062 3, ani ° 325 15,000 20, mt 135,000 129,828 
Mmecliectibierwy.rev.{ =" fe. ; ae ices i do de: 28 - ee ee 
Net remaining - - - - - 6,372 9,600 6,807 21, 341| 17,250 18,207 55,359 60, 130| > 143,219 7 i77a66 ~ 185,614 —- 145,394 

Aver. cilleactr'dope.| =" = * 14 14 } 732 732 
i 
San Antonio Uvalde & Gulf | San Diego & Southeastern 7 San, Joaquin & Bastern ae 
= —Month of August-— —Jan. 1 to Aug. 31—\—Month of September— —Jan. 1 to Sept. so) —- Month of Septemober-—- —Jan o Sep 

EARNINGS. 1917. f 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. 
Freight revenue-_-_---- 33,477 33,818 395,370 285,332 10,402 7,087 70,935 67 893 | 34,038 11,045 220,013 35,584 
Passenger revenue- -- 23 ,426 18,017 155,086 96,534 3,724 2,315 26,684 32,040 | 5,936 _—«-2,369 35,302 13,118 
Tot., incl. other rev. 61,660 57,361 587.585 421,479 15,495 9,973 106,167 108,343} 40, 265 13,724 257 ,404 50,545 
Expenses— Maint. -way 10:739 7,131 84677 44, "737 192 2'008 10: 75 34,95 58 | ),553 2,133 45,321 27,286 
aint. of equipm't_ 4,855 8,379 58,407 56,569 1,916 2,190 75,329 59.518 2,793 1,641 26,355 14,156 
Traffic expenses- -- 2.961 1.961 18.78 14.365 884 442 8,588 9,785 21 553 4,493 5,224 
Transportation exp - 21,721 22,772 212,195 183/624 7,315 4,935 53,607 50,410 6,171 2,637 43,79 21,331 
Transp.forinv.—Cr; = _____ ae eet Galewe  dieeeel Cr20 Cr214 Cr563 _—  Cri,007 ~----- ------ ~----- Sass 
Total, incl. other - 43,620 43,756 — 402,752 327,293) 11,166 "11,144 159,162 __170,009 16,508 7,441 125,494 72,608 
Net from railroad _--- 18,039 13,605 184,833 94,186, 4,328 —1,170 —52,994 —61,665 23,757 6,282 131,909 —22,062 
Taxes accrued _------ 1,800 2,006 ‘000 16,171 "630 1,213 9,172 12,349 41 1 2,2 »249 
Uncollectible rwy. rev. 7 pect | Oc 5 peek eS oe ee 5 2 aa OE ae oy 1 
Net remaining ----- 16,238 11,604 170,728 78,008 3.698 —2,384 —62,173 —74,016 23,342 6,114 129,656 ~—17,813 

Aver. miles of r'd oper. 317 317 5 68 5 
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RAILWAY EARNINGS 


[Vou. 105. 








EARNINGS. 


Freight revenue_____- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses--- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad ----. 
Taxes accru 
Uncollectible rwy. rev. 


Net remaining -- -- 


Sandy Valley & Elkhorn 


Savannah & Northwestern 




















Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--- 


Tot., incl. other rev. 
E nses—M aint.way 
aint. of equipm’t- 


‘Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 
Net from railroad - - -- 











Seaboard Air Line 















































Taxes a Ee aac tiche 

Uncollectible rwy.rev | 
Net remaining----- 

Aver. miles of rd oper. | 


EARNINGS. 


Freight revenue._.-_.-. 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
raffic ration exp 
Transportation 
Transp. for inv. 
Total, incl. atene 


Net from railroad ---- 


Taxes 
Uncollectible rwy. rev. 


Net remain 
Aver. miles of r’ 


EARNINGS. 


Freight revenue__-_... 
Passenger revenue... 
en. incl. other rev. 
int. of eguipas's. 
oO 
Traffic expen 
Transportation 
Transp. for inv. 
Total, incl. other_ 
Net from railroad-.--- 
Taxes acerued____-_-_- 
Uncollectible rwy. rev. 
Net remaini 
Aver. miles of r’ 


EARNINGS. 


Freight revenue__-_-_.- 
Passenger revenue... 
Tot., incl. other rev. 
xpenses—Maint. -way 
aint. of equipm't_ 
Traffic ee... | 
Transp. for nv pos 5 
Total, inel. other. 
Net from railroad__--- 


Taxes accrued... ..-. 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_-__-.-_ . 
Passenger revenue. -_-_ 
ae: incl. other rev. 
Maint.way 
of equipm't. 
Sets ~ pa ex 
Transp. for inv. = 
Total, incl. other- 


Net from railroad -_--_- 


>. 





Taxes acerued___-___- 
Uncollectible rwy. rev. 


Net remaining ae 
Aver. miles of r’d oper. 


EARNINGS. | 


Passenger revenue... 
Tot., nel. other rev. 
Waist. of equipan 
Traffic expenses. __ 
Transportation “ 
Transp. for mv -— Cr 
Total, incl. other_ 
Net from railroad. --- 


PR gh — ot remaining 































































































South Georgia 
—-Month of September-— —Jan. 1 to Sept. 30— 
1917. 1916. 1916. 

















Spokane Portland 
Spokane Portland & Seattle 





—-Month of — —Jan. 1 to Aug. 31—}|—Month of September— —Jan. 1 to Sept. 30—|-—-Month of September— —Jan. 1 to Sept. 30— 
1917. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
20,227 24,414 175,515 178,976 40,978 23,858 196,365 43,290| 1,482,694 1,429,877 14,560,067 12,987,869 
___ 3,583 2,962 22,637 20,586 7,769 4,744 47,232 13,444 801,870 411,605 5,256,911 3,876,996 
25,139 28,467 207.278 206,416 53,940 31,575 294,615 63,243| 2,492,372 2,039,452 21,939,978 18. 743. 062 
3,737 3.525 27 75D 19,349 8,182 5,633 63,980 15,578| 304,22 273,369 2,435,642 96 834 
12.333 12,273 95.762 8% 336 5,413 3,402 51,578 9.276| 432.143 331,647 3,632,637 5 oRD. 806 
161 131 1,256 1.600 1,348 952 12,852 2, 700 72,400 88,491 93, "653,547 
7,761 5,036 50,440 42.567 19,391 5,560 151,598 ay 684.539 8,069.038 6,304,384 
waa tees. aeeee _ ee eichee teen |) daa ' Cr6,931 _Cr30,926 ___Cr7,069 
___ 24,433 "21,357 __ 179.958 __ 154,973] 37,240 21,163 __ 302,552 ,817,243 1,440,574 15,578,646 12,713,707 
—— oe 7,100 27.820 51,443] 16,700 10,412 —7,936 ~ —g 805 675,129 598,877 6,361,331 6,029,355 
3,117 1,466 20283 13,024 900 800 7,800 7,200 112,500 102,634  °992:354 ‘(903,191 
a ae _wsiee 1: eel an eae ere 217 861 7,952 7,446 
~ —%411 5.643 Eee 7-036 38,418 15,800 7,612 —15,736 —10,005 562,411 495,381 5,361,024 5,118,717 
31 146 108 3,461 3,449 
Seattle Port Peers & Western Sewell Valley ry & Tionesta 
—-Month of September-— —Jan. 1 to Sept. 30—|-—-Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 191 4 1916. 1917. 1916. 1917. 1816. 1917. 1916. 
26,446 126,047 188,979 13,081 7,785 98,374 72,401 7,070 958 55,260 60,522 
____ 6,042 40,006 24,382 2,088 1,771 16,376 10,044 1,406 1,272 11,852 10,224 
32.747 176,589 215,078 15,660 10,056 119,379 86,344 9,024 8,844 71,758 77.335 
2,637 19,707 5,067 3°177 1.709 28.847 15.460 1.933 2,305 15,047 15,742 
2,544 20,152 054 1,996 86 11,234 7,218 580 725 5,277 7 480 
125 2,166 ,061 66 81 75 806 389 186 1,289 1,718 
7 020 56,161 I ere ag fe a 27,171 18,526 3.220 2,799 24,811 26 ,053 
ee Re RE Fe ete pet erp eee ns, See “4 Peri voneen -. se 
___13,252 __ 107,961 105,205) __—«9,003 5,091 73,231 45,7 6,492 6,366 53.821 58,638 
19,494 «468,628 ~—«109,872 6,657 4,964 46,148 40,597| 2,532 2,477 17.937 18.696 
1,250 19,958 12,791 370 300 3,260 4 vena 451 5: 
“762 18,244 48,669 97.080 6,287 4,664 42,888 Sil 2.477 15.485 18,141 
68 62 40 AC 41 
| _ Sierra Railway of California Sligo & Eastern South Buffalo 
|—-Month of September— —Jan. 1 to Sept. 30—|-—-Month of September— —Jan. 1 to Sept. 30—\— Month of September-— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. 
24,346 39,143 257,778 245,546 6,711 724 68,553 72,266 43,783 40,124 395,302 376,958 
4,187 4,164 37 ,816 44,365 113 49 688 BE i: Sonim __-nemese 39 
30,560 45,007 312,552 303,504 6,833 6,776 69,349 72,783 83,880 73,659 919,805 725,826 
5,516 6,192 50,459 46,565 762 1,861 4,918 17,178 11,187 397 98 ,664 04 
3,384 2,834 28.635 25,578 904 510 8,40 12,197 12,569 6,524 113,328 81,940 
_ 500 581 3,743 3,405 D hahy Pena 25 110 156 15% 566 1,26 
7.995 6,565 62,131 56,441 2,848 2,198 22,661 17,734 51,667 24,902 428,955 314,132 
~_18,862 — 17,319 — 159,824 — 143,451|___ 4,779 4.581 36,556 —47,454| _. 77.179 — 40.172 659,740 482,413 
11,698 27 687 152,728 160,052 2,053 2,194 32,792 25,318 6,700 33,487 260,065 243,412 
1,80 1,500 14,700 12,925 77 66 646 534 3.100 1,650 27 ,900 14,721 
9,898 26,187 138,027 147,127 1,976 2,128 32,142 24,783 3,600 31,837 232,165 228,691 
76 75 3 27 36 36 





& Seattle Eystem 


Oregon Trunk R 












































































































































y 
1917. — Month of September— —Jan. 1 to Sept. 30— ~-Month of September-— —Jan. 1 to Sept. 30— 
$ : $s < 917. 1916. 3 el? . 1916 917. 1916. 1917. 191 
14,959 13,518 131,755 109,199] 383,697 323,878 3,365,883 2,326,871 21,910 14.644 217,105 103,660 
5,105 4,554 40,331 38,531 161,021 132,584 1,282,391 1,079,348 9,212 7.983 80,056 58,399 
20,722 18,921 179,304 ~161,327|" 593,427 «502,082 5,015,181 3,796,340 34,034 24,879 316,560 181,193 
2,159 3,649 26,329 36.750 71,257 55.197 579.085 (530,851 12,070 5,521 109.675 48,578 
2°177 2,007 21,942 18/632 45,228 38,423 401,694 371,548 2:060 1,012 22, 595 12,670 
_ 321 262 2,666 2'486 7,645 8,326 72,368 75,261 956 743 43 
6,608 4,963 55,006 48,471 151.757 106,897 1, 171 1837 908,655 14,126 8.148 103. O40 69.824 
conse  weanrne Pecos Bas ll 74,649 — Cr3.657 Cr35 PR Cr760 Cr780 
12,359 12,067 __ 116,931 117,107) 294,209 __ 227,923 “o.385. 805 2,055,833 31.461 17,499 261.839 _ 158,736 
8,362 6,854 62,372 44,219] 299,218 «274,158 + =2,629,376 1,740,507 2,573 7,380 54,721 22,457 
1,060 917 9,540 9,719 58,300 57.445 522,990 508,915 4,700 5,472 43,845 48,307 
108 _ 3 194 66 9 71 643 1,039 Pts ie eaceniee i91 91 
7,194 5,933 52,637 34,433| 240,828 216,642 2,105,742 1,230,553 —2,126 1,907 10,684 —25,941 
81 81 554 554 156 15 
Spokane International Stanley Merrill & Phillips Sugar Land 
—-Month of September— —Jan. 1 to Sept. 30—\|— Month of September— —Jan. 1 to Sept. 30—|—-Month of September-—- —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
78,448 76, 712 531,834 467,561 3,374 3,136 82,187 77,741 20,418 13,159 161,621 131,098 
___ 18,848 16,179 135,890 ‘112,478 782 865 8,215 7573 211 102 1,225 802 
100,759 —e178 ~ 692,631 — 606,806 4,558 4,325 94,101 88,593 20,951 13,374 165,521 135, 234 
13,882 10,395  142:050 1031396 056 2,071 27 876 16,315 996 1°107 24,801 16,986 
cs ee es 
rf , « e : ° ’ 8 ‘ , 
26,672 22,079 218° 606 186,125 2,606 2,671 37,925 29,841 4,617 2,113 30,726 17,603 
i ee Oem = se Cr185 attire Ana Cr185 nd —agtorbe 2a eae tad mans ee RE Sek 
52,229 44,026 462.695 ~ 385.006 5,960 6,983 94,467 ___ 66,787 11,720 6,855 87.600 65,573 
48,530 52,148 229,936 221,799} —1,402  —2,658 —366 21,805 9,231 6,518 77,920 69,660 
3,066 3,457 27,163 30,874 21 197 1,858 1,778 39: 55 3,548 3,27 
oo oe na oO 609 3.594 ——— —— = ee - a 91 == ———— 
45,463 48.691 202,163 187.380] —1,613 — —2,855 — —2.225 ~~ 20.026 ~ 8.838 6.462 74,280 66,389 
i ri € 
Sumpter Valley Sunset Railway Susquehanna & New York 
—-Month of September— —Jan. 1 to Sept. 30—}-—-Month of September— —Jan. 4 to Sept. 30—\—-Month of September— —Jan. 1 to Sept. 30— 
1917 1916. 917. 1916. 1917. 1916. 1917 1916. 1917. 1916. 1917. 1916. 
24,041 27,854 199,060 209,140 32,902 38.564 313,143 277,879 16.478 =. 752 180,673 210,618 
gets ee 1,039 1,016 ___ 10,964 __12,120|-—~">'977 "2.495 21,564 22.765 
32,088 34,066 254,661 257,713 35,926 41,716 338,024 294,976 19.409 29.654 208,585 236,182 
6,933 8,890 58,400 1866 81 2,753 25,837 28,169 10,118 4,179 52,224 39,08 
2,816 2,758 22, £20 26,200 1,818 2.688 13, 435 24,468 4,833 5,368 41,573 51,481 
162 145 687 1,551 2 3 430 771 1,174 7,13 041 
13,022 8,979 104° 332 84,991 11,680 9,088 100, O13 81,318 9,499 9,939 97,311 82,798 
24,441 21,883 _ 200,790 —_192,835| 16,010 15,158 — 144,806 — 139,930| 25.929 21,379 — 205.835 __ 188.930 
7,647 12,182 53,870 64,878 19,915 26,557 193,217 155,046} —6,519 8,274 2,749 47,251 
900 850 8.149 7,655 15,99 47 29,582 14,520 350 50 3,150 267 
—— seaeesecoe LhLhLhlhlrttttCUCUDGUrmlC~—Os—s—sSSCSCMA Ee SS flUlC _iC(‘“‘( ‘(CR LULULULULULULUCOOCOCOCO « é —O—O™7—»z__— , oS ee 
6,747 11,332 45,719 57,222 3,908 25,080 163,610 139,732] —6,869 8,224 —400 46,984 
79 791 59 62 8 68 


rma Tampa & Gulf Coast 
—-Month of September— —Jan. 1 to Sept. 3 
191 1916. 1917. Pole. 


. 


Tampa Northern 
—-Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1916. 














Tennessee Alabama & Georgia 
— Month of September— —Jan. 1 to Sept. 30— 












































1917. 1917. 1916. 1917. 1916. 
3 $ $ $ $ $ 

7,088 9,924 94,164 106 ,927 7,060 5,548 60,484 59,023 7 038 7,109 69,311 65.916 
2181 3,490 35,877 37,4387 451 325 14,656 14,318 2,430 1,775 15,119 14,741 
10,156 14,210 140, 075 ~~ 451 ,040 10,071 8,236 85,803 81,898 10,426 9,806 93 ,952 89,981 

9,486 2,173 65,859 19, rH 1,602 1,712 15,799 19,227 3:797 4,278 37 523 ,62 
,543 1,379 29,805 16.) 2,988 1,612 4,538 24,530 1,736 3. sr 15,050 19,025 
434 333 3. 12 133 1 2 259 140 609 616 4,822 4,779 
6,870 5,290 88 089 58606 3,113 3,277 31,124 31,438 4,994 3,547 42,455 - 35,232 
PET 10.003 ~~ 194,979 ~ 106.990 $,232 7.208 ~~ ~75,926 ~ 80.518} 12.639 11,314 113.644 106.290 
—o 004 4,146 —54,904 44,050 1,839 1,027 9, 1,379 —2,212 —1,508 —19,691 —16,308 
1,000 1,432 12,191 12,760 974 1,974 17.097 7,76 1,017 770 9,280 ,829 
—10 094 271 Ti “67,096 —67 ,096 1,239 ae oa —7,902 —16,394 —s.29 Sai —18,972 —23,138 

















Nov., 1917.] 











EARNINGS. 


Freight revenue_____-_ 
Passenger revenue--_-_ 


Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm't_ 
Traffic expenses_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad __-__ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining -_- -- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-__-_-_-_-_ 
Passenger revenue- -_- 


Tot., incl. other rev. 
Expenses—Maint.w ay 
Maint. of eauipm’t_ 
Traffic expenses -_-- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _- 
Taxes accrued. .-_---_- 
Uncollectible rwy. rev. 


Net remaining_-____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_--__ 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of ons al t. 
Traffic expenses_ 
Transportation ex 
Transp. for inv. r 


Total, incl. other_ 
Net from railroad _--- 


Taxes accrued_-___--_- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_-_____ 
Passenger revenue__-_ 


Tot., incl. other rev. 
Ex ses— Maint. way 
aint. of equipm’t_ 
Traffic expenses -___ 
Transportation exp_ 
Transp. for inv.—Cr 


‘Total, incl. other_ 
Net from railroad__-_-_ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining_--___ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 


Tot., incl. other rev. 
Expenses— Maint way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _-_-_- 
Taxes accrued______-_ 
Unrollectible rwy. rev. 


Net remaining -_-_-_-_= 
Aver. miles of r'd oper. 


EARNINGS. 


Freignt revenue_-____ 
Passenger revenue-_-_- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't_ 
Traffic expenses __-_ 
Transportation exp_ 
Trarsp. for inv.—Cr 


Total, incl. other_ 
Net from railroad __-- 


Taxes accrued_------ 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. -_-_-_ - 
Passenger revenue. -- 
Tot., incl. other rev. 
Ex ses—Maint.way 
aint. of equipm’t_ 
Traffic expenses _-- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


from railroad ---- 


Taxes accru 
Uncollectible rwy. rev. 


Net remaining-_--_.. 
Aver. miles of r’d oper. 
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RAILWAY EARNINGS 27 
Tennessee & North Carolina Tennessee Central Tennessee Ry 
— Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30—|——Month of March—— —Jan. 1 to Mar. 31-—- 
1917. 1916. 1917. 1916. 1917 . 1916. 1917. 1916. 1917. 1916. 1917. 1916 seas 
7,670 5,592 +3, 399 73,046] 110,000 102,122 923,645 884,805 5,330 3,381 17,084 15,518 
___ 1,939 2,037 856 22,764) 44,212 41,167 —« 309,559 —«295,769 515 600 1,613 1,496 
9,933 8,129 91,105 103,558] «162,557 «152,031 "1,321, 970 “T,250,717 6,077 4,495 19,629 17,803 
1,912 2449 13,604 21,358 22,74 ‘418 ‘'211.391 °208:160 1,823 651 4,04 4,388 
478 302 4,898 7,382 22,628 18,336 211,348 180,830 3,563 , Hy 361 2,489 
5 6 267 13 4,93 666 43,918 51,798 7 ~ 50 
2,577 2,438 20,498 23,237 55,349 49,778 478,747 441,963 1,975 1,951 6,221 5,541 
miiemoe caine es eee --- se -- -j sr assess “Cr78 CT44)| ——wwween, _sesccs | aseses | aan as- 
5,514 6,408 46.604 64,336 112,066 __ 102,504 1,009,335 — 943,644 9,816 5,123 17,024 14,001 
4,418 1,721 44,500 39,221 50,490 49,526 311,735 307,072} —I1,239 —627 2,604 3.801 
553 456 4,431 4,223 ,800 4,569 43,200 40,419 603 477 1,810 1,43. 
— =r ———— as en 67 Pe —_— _324 SRS SRR Se =-aa>= 
3,865 1,264 40,069 34,998 45,690 44,890 268,499 266,329| —2,343  —1,105 793 2,367 
37 37 292 294 5 58 
—————Terminal Railroad Associ) ation of St Louis System Texas City Terminal 
Terminal Railroad Association of St Louis|St Louis Merchants Bridge & Terminal ho of September— —Jan. 1 to Sept. s0— 
— Month of September— —Jan. 1 to Sept. 30—\—Month oc September— —Jan. 1 to Sept. 30— 191 1916. 1917. 1916 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. $ $ 3° 
"2,698 ~~" 251 10,638 ~ 4,055 ~ 2,628 366 ~ 7,129 ~ 3,325 403 519 ~ 3,390 ” 6,373 
293,397 297,295 2,868,273 2,662,108) 316,004 220,552 2,327,833 1,825,045 3,988 11,334 63,535 92,185 
9,1 28,51 349,344 (316,622 42.873 34,147 288.620 88/413 1195 1,339 12,434 14,946 
34,896 13,373 190.876 153,150 26,34: 10,908 143,566 103.641 747 1,124 6.429 107 
95 893 8,895 ,07 842 8.404 7.315 187 659 2,914 2,956 
106,112 70,702 876.864 7395560 139,936 94,377 1,187,706 803,055 2,322 3,024 21,985 29,471 
~_ 199,102 118,446 1,495,333 1,271,228] 217.781 147,550 1,698,982 1,261,650 5,447 7,390 53,224 67,135 
~~ 94,294 «178,848 1,372,939 1,390,879 98,222 ——° 73,002 «628,850 ~—«563,394| —1,459 3,944 10,311 25,049 
36,066 27.5! 301, Ags 254,833 7,516 7,600 67.838 69,04: 786 1,265 7,081 674 
a 4} ee Lh ee ee a ieee 
~ 58, 228 151,243 1,071,462 1,135,302 90,706 65,402 560,984 494,014 —2,246 2,678 3,229 17,375 
. ‘) 
Texas & Pajcific System Texas Mexican 
Texas & Pacific Weathestord Min Wells & North Western |—- Month of September— —Jan. 1 to Sept. 30— 
—-Month of September— —Jan. 1 to Sept. 30—\|—-Month of September— —Jan. 1 to Sept. 30— 1917. 1916. 1917. 1916. 
1917. 1916. 1917. 916. 17. 1916. 1917. 1916. : $ $ 
‘ 153, 785 1 207, 266 10, 442,277 9,603,866 6,9: 11,757 54,762 56,415 38,111 28,760 253,066 214,125 
'568,690 455.616 4,331,060 3,370,640 6,723 5.494 «39,771 40,723 10,077 7,772 65,164 286 
“1,862,020 1,783,298 15,891,190 14,087,565 14,585 18,256 101,847 105,564 54,161 40,171 371,053 332,075 
173,181 214,969 1,693,937 1,491,364 1,263 3.797 19,283 22/211 5,488 5,909 66,669 828 
299:735 240:441 27151.620 2°193'829 699 764 7,416 7,957 482 646 563 1266 
38.444 38,794 (358.625 (359,097 172 178 1,518 1,713 904 682 7,853 7,543 
665,271 627,422 6,407,434 5,556 232 10,652 3,854 39,090 48,265 18,268 14,498 °150.913 129,262 
=| “Gr 07 __-Cr1,886 __Cr27,869 _Cr17,438}___—----- a eatin il Peres Cr5,903 a Sea 
1,249,156 1,185,218 11,216,797 10,225,997 13,273 9,147 73,849 _—*85,517 28,078 23,530 244,781 214,723 
612,863 598,080 4,674.393 3,861,567 1,312 9,108 27,998 20,047 26,083 16,641 126,271 117,352 
125,000 84,500 (815,000  ‘662:800 997 650 7,797 5,092 1,75 500 15,750 16,493 
408 329 7,346 eee a ees eee pL 
487,454 513,250 3,852,046 3,190,555 314 8,458 20,200 ~=«14,955 24,333 15,141 110,511 100,800 
1,946 1,944 41 Fis ees Ramer ec be 
Texas Midland Texas Oklahoma & Eastern Texas Southeastern 
— Month of September— —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 to Sept. 30—|--Month of September— —Jan, 1 to Sept. 30— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917 1916. 1917. 1916. 
34,476 53.574 290,924 289,733 20,369 12,879 168,118 149,432 8,047 7,908 88,463 86,919 
16,390 14,244 108,443 103,352 2.745 2,216  —«-.21.447 21,336 189 116 1,463  _—*3,113 
53,412 71,701 428,459 422,138 24,610 16,002 199,188 178,354 9,198 8,191 97,913 91,278 
81412 91523 109526 ~—«:106.790 2'459 2'088 . 32/336 «13.285 11488 2:415 171949 20/92 
7,398 7,784 71,876 66, B34 2.480 2326 14,595 11.796 952 1,692 18,592 21,779 
1.385 1,232 12,312 259 256 2:49 21443 55 120 990 ,084 
22/388 18,086 178,704 153" 194 2,475 2,428 22'402 21.644 3,827 2,821 35,222 907 
45,135 — 39.414 400,742 —362,877| 12,104 9,097 94,502 ___72,276|_ 6,846 7,459 _ 77,672 _ 80,000 
8,276 32,287 27,717 59,261 12,565 6,905 104,596 106,078) =—-_ 2,351 731 20,241 11,277 
2,000 2,000 18,000 21,009 237 31 1,987 3.540 325 225 2,610 461 
= SE eat se a a sd Se ———— 
6,276 30,287 9,717 38,251 12,328 6,593 102,608 102,538 2,026 506 17,630 8,816 
125 12 24 24 7 70 
Tionesta Valley Toledo-Detroit unete Bt Louis & Western 
—- ‘ore of September— —Jan. y to Sept. 30—)|—-Month of September— —Jan. 1 to Sept. 30—)|—-Month of September— —Jan. 0 sept. 
1 "91 q 1917. 1936. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
17,526 21,000 170,501 161,797 10,969 13,034 0 OS Sal ee 559,098 435,894 4,659,130 3,776,657 
“"970 712 8.738 7.450 910 715 6,769 Started 511658 47.143  '328'390 352/823 
19,145 21,985 188,579 70,86 13,083 14,070 211,487 operation | 642,045 508. 059 5,235,401 4,367,373 
5,002 3,137 41,512 30,122 2,410 1,424 23'620 May 91,073 $.314 (802,312 0! 
2,767 2,190 26,646 25,680 1,373 527 13,500 1916, 97,453 66, 382 773.793 610,271 
136 30° rit 2 -O8 4 033 2 598 73'670 sa EE: 207196 1h? o oar 1 B40: 053 1 193°100 
33! 35 ,03: 2,895 RS ee J ol, « ’ ’ 
I in a ee Oh LU Ly: oc paetse _" Cri72 _r2'073 _"Cr1,798 __"Cr6,362 
16.788 13,497 163,497 130,375 8,427 5,431 115,324 ~-----|__ 428,034 _+ 335,530 _3,665,771 “2,781,431 
2,356 8, ~ 25,0 493| ~+«-4,656 8.638 96.163 ......| 214.010 172.529 1,569,629 1,585,94 
300 1000 2800 48 °100 400 255 arenes 22, 000 19,000 181,000 158.026 
1,856 7.487 20.581 34,393 “4,256 8,383 92,563 ~__-| 191.980 153,452 1,387,791 1,426,871 
84 8 61 61 455 455 
Toledo Terminal Tonopah & Goldfield Tonopah & Tidewater 
—-Month of September— —Jan. 1 to Sept. 30—|—-Month of September— —Jan. 1 to Sept. 30—)|-—-Month of September— —Jan. 1 to Sept. 30— 
17 1916. 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. 1917. 916. 
fol: SS . co § ee 37,030 41,115 348,408 385,935 30,004 36,558 315,750 321,760 
BT i ae” 8 Poe @ a Seco ie 6,648 6,671 61,131 «63,165 3,987 4,080 36,231 32,287 
~ 49.745 46,288 446,301 365.039| 48.631 53,628 452,294 497,150 35,377 42,624 362,992 370,924 
7'847 Cri3 43,192 12'940)| 3'599 7,126 32'648 46.739 4,000 3,273 37,164 45,580 
4.631 4,082 49.094 35.482 | 7,583 7,394 63.848 64,115 2206 3,686 25,109 33,315 
HS asASL ob Sed ah'$RS| aes ated 10881888] OBR 
on oe eR a eee | en 
42,780 19,217 351,420 _189,.405|___-25,749 31,440 237,657 271,363)__—*415,048 Tas 143,514 174,668 
~~ §,965 27,071 94,880 175.633| 22,881 22,188 214,636 225,826| 20,329 25,299 219,478 196,255 
3.560 2'979 31,225 2r164) 3,979 3,314 35,817 34.697 2,520 1,830 18,695 15,881 
eee at ane a Se ee we ao an se ae me on nano @ werenwe eee Yr ~---- —— = =— ——— ——-—--—. 
jae 24,092 63.655 148, 468| “78,901 18,873 178,723 191,129 17,808 23,468 200,783 180,369 
31 31 113 113 169 16 
Tooele Valley Tremont & Gulf The Troy Union 
~—-Month of September-— —Jan. 1 to Sept. 30—!-—-Month of September— —Jan. 1 to Sept. 30—|——-Month of June—— —Jan. 1 to June 30— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
11,313 8,474 82,216 85,751 26,547 31.008 999.000 205.678)  <cocce cascea “senene:s ee 
2,840 2949 24'972 27.362 1,523 1,463 12,985 14.636 eoness . wishes . oheeae nn 
23 323 18,799 ~ 206 938 169,944 28,650 24,092 237,634 227,863 1,083 736 5,040 4,281 
1,034 1'201 4°822 11/389 3.765 4,442 31.662 38,561 3,871 3,535 19,955 15,968 
5.409 3.023 39.023 37.695 5.299 5,632 46,307 43.051 ecceee 80s oon ls. eee ee 
2% 206 2,14: 69° 37 : 3,356 2661 canecse “Shenae . cine 
9,790 7.565 87.210 76,934 8,159 4,653 58,306 44.381 7,092 6.758 45,309 41,812 
17,096 12,451 — 148,506 —131,803|~ 19,287 — 16,008 152,114 137.373] 11,164 10,498 68,432 _ 59,686 
6,226 6,348 58,432 38,140 9,362 ~ 8,083 85,519 90,490! —10,080 —9,761 —63,391 —55,404 
615 235 2968 2'510 :000 800 9,000 6,000 "100 1. 12'600 22°363 
! 5.61) 6,113 55.463 35,630 7,949 7.2 83 76,106 84,490 —12,180 11,685 ~ —75.991 —77,767 
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RAILWAY EARNINGS 


[Vou. 105. 








EBZARNINGS. 


Freight revenue 
Passenger revenue. __ 


£ Tet., incl. sether rev. 

al way 

Taint of equipm'’ t. 

Traffic ex 

+ ransportation exp - 

.- forinv.—Cr 

Tetal, incl. other- 

Net from railroad __-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS 


Freight revenue 
Passenger revenue--- 
Tot., incl. ether rev. 
Expenses Maint. Ww 
aint. of equipm’ 
Traffic expenses 
Transportation exp- 
Transp. for inv.—0Or 
Total, incl. ether 


Net from railread_-__-_ 
Taxes acerued 
Uncollectible rwy. rev. 


Net remaining 


Aver. miles of r’d oper, | 


EARNING 


Freight revenue 
Passenger revemue_-_-_ 


Tot., inel. other rev. | 
Expenses— Maint. way 
aint. of equipm’ 
Traffic expenses ___ 
Transportation exp -_ 
Transp. for inv.—@r 


Total, imel. other_| 


Net from railread--_- 
Taxes accrued 
Uncollectible rwy. rev. 
Net remaini 
Aver. miles of r’ 


oper.’ 


EARNING»:. 
Freight revenue______ 


Passenger revenue-__- 


Tot., incl. ether rew. 
Pint, of equa Ww 
— of equipm't_ 


Total, incl. other_ 
Net from railroad ___-_ 


Taxes accrued 
Uncollectible rwy.rev.| 


Net 
Aver. mi 


ainin 
coetr’ 


oper. 


ZAARNINGS. 


Freight revenue_____- 
Passenger revenue.__ 
Tot., incl. other rev. 
Mapenses— nses—M aiat.way 
aint. of cauinnn 
Traffic expenses___ 
Transportation 
Transp. for inv 


Total, incl. other_ 


Net from railread__._| 


Taxes accrued 


Net remain 
Aver. miles of r‘ 


oper. 


EARNINGS. 


Freight revenue______ 
Passenger revermug._-_ 


Tot., incl. ether rey. 
Expenses—Maint.way 
ae: of equipme. 

Traffic expenses ___ 
Sianspertten exp_ 
Transp. for inv — 
Total, incl. other_ 

Net from railroad____ 
Taxes accrued . fe 


Net remaining. Ae 
Aver. miles of r'd oper. 


EARNINGS. 


Jreieht revenue 
Passenger 

E Tot., imei. + pad rev. 
x 
Maint. of ron~ nile 
Traffic expenses___ 
Transpertation a 
‘Transp. for inv wor 

Total, inel. other. 


revenue_._ 


lei adalat’ 


Tucson Cornelia & Gila Bend 








—_| * 


‘Month of September-— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 

14,912 17,551 a, ee 

1,945 2,316 25,5138 --- 

as Kk. se Fe. [0400 0 satlee 

3,560 4,682 err 

795 363 tT RR A 

146 136 [as oleae 

3,869 3,102 10.860 > “euawan 

a 9,305 oe ° i % | Seno 

~ 8,521 11,697 T102L 8 enacen 

900 693 4,553 = ------ 

ee Ts “ee po 
4: 44 


Union Ry (of Memphis) 


|—Month o, Boysen ber— —Jan. 1 to Sept. a 
r 1916 1916 








916. 





1917 





Duluth Missabe & Northern 


Virginia & Carolina Southern 


a of ae —Jan. 1 to Sept. 30— 


1917. 1917. 
$ $ 
“9,186 “9.819 78.994 74,904 
2.579 3,051 22,376 22,196 
1,288 1,147 12,954 9, 047 
8 8 124 
670 1,780 25,593 16, 490 
7 “6.016 7,558 74,909 «61.563 
| 3,169 2,261 4,084 —- 13,340 
2,079 913 16,528 17,616 
1,089 1,347 —12,443  —4,275 
1° 18 
Bessemer & Lake Erie 
|—-Month of September— —Jan. 1 to Sept. 30—| 
1917. 1916. 1917. 1916. 
1,257, 199 1,181,026 8,781,634 8,011,261 
44,057 42/857 297,443 299,558) __ 
1,321 417” 1,240,874 9,264,306 8,477,156 
189,446 90,395 1,061,738 790,703 
230.694 196,501 2,184,733 1,653, 291 
16,114 9,717 107 653 87,830 
377,171 263,924 2,845,584 2,047 095 
Cr19,399 _Cr14,529 Cr137,566 Cr143,617| 
$19,960 562,258 6,252,003 4, 
~ 501,456 678,615 3,012,303 3.939 
530.660 69,678 788,659 245,746 
Be ee __ Sel hs me” 2 a _ 24 
~ —=29,203 608.935 2,223,608 3,667,168 
208 204 








Ulster & Delaware 


—-Month of September— —Jan. 1 to Sept. = 
1917. 1916. 








216) 








Uintah 
— Month of September— —Jan. 1 to Sept. "2 
1917. 1916. 1917. 1916 

21,372 21,130 278,175 233 655 
1,493 1,060 14,706 11,006 
___ 31,677 30,984 366,417 = 8.041 
6,576 8,916 33,657 47,003 
4,436 3,871 37 038 33,341 
17$ 78 862 862 
5,948 5,284 58,039 46,129 
|___ 26.753 28,042 — 213,161 __213,508 
4,924 2,942 153,256 104,533 
1,600 1,300 12,300 11,426 
a eee oe : 

_ —— ~=8—6L| (aT 

68 68 


Union Stk Yds Co of Omaha (Ltd) 








United States Steel Corporation 


Donora Southern 





—-Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 

159,868 ~~ 93,334 
4.097 13,507 
6,528 51,54 
17,159 98,416 

_28,855 __ 177,031 

~ 131,012 ~ —85,696 

348 1,372 

~ 129.664 ; 85.068 


Elgin Joliet & Eastern 
1917. 








Newburgh & South Shore 
—-Month of September-- —Jan. 1 to Sept. zo 
1917. 1916. 1916 





~~ 93,016 ), 24: 


— Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 
$ 3 3 
46,946 404,051 348,174 
3,297 35, -4: 26,275 
1,569 22,340 17,292 
52 6,685 59: 
16,599 158,618 129,924 
~ 23,625 241,817 __ 191,790| — 
~ 23,320 162,233 156,383 
2,5 27 (505 22,572 
“20,812 134,727 133,811] ~ 
34 


— Month of September-— —Jan. 1 to Sept. 
1917. 1916. 1916 


$ $ $ $ 
1,213,317 1,130,657 11,080,811 9,918,444 
neney se 120 50 
1,306,638  1,203,2 re 11,890,099 10,581,015 
129,514 99'165 1,066,695 899.869 
240,687 281.609 2,924'806 2,356,231 
7,653 6,366 73,309 60,43 
445.160 329.667 4,042,306 3,026,050 
_ _Cr493___—Cr437:~——Cr4,789 __Cr2,493 
850,662 — 734,184 8,339,382 6,521,743 
~ 455,976 469,058 3,550,716 4,059,272 
81,216 43,210 464,061 355,800 
sceieietieiiaiemamianianateas tena Bti Ba B34 on ___680 
~ 374,759 425,847 3,086,593 3,702,792 - 
804 799 














1917. 1916. 

46,849 35,575 363,009 350,434 

31,071 _—-35,569 __—-259,559 271,631 

94,988 89,618 790,667 735,980 

10,925 12,427 61,915 201 

11,426 12,677 98 567 98,601 

711 1,265 16,770 18,720 

44,462 40,472 360,444 318,336 

70,733 — 71,169 — 581,768 — 546,700 

94,254 18,448 208,898 239,280 

4,000 4,000 36,000 39,707 

12 _ 43 Cr99 Cr63 

20,242 14,404 172,998 199,635 
128 12 


United Verde & Pacific 
— Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1916. 














16 1917. 
$ 3 $ 
7,900 7,575 80,288 62,125 
4,811 3,368 38,673. 22,080 
14,920 13,045 139,315 96,918 
4,35 1,415 24,526 14,168 
1,974 1,483 16,137 14,1 
~ 7,646 ~ 5,033 61,743 33,785 
; 14,966 8,665 — 110,107 68,836 
— —_ 29,207, 28,082 
398 84 3,179 3,06 
—144 4,205 26,027 25,016 
26 26 
Duluth & Iron Range 
— Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 16. 
973,149 864,765 5,085,160 5,187,862 
17,961 19,382 _184,371 192,926 
“T,028,756 898,073 5,452,401 5,531,327 
103/567 79.337 878,023 661, 
91,44: 92.752 684,719 676,116 
DD 1,433 14,253 13, 
237 ,908 188,047 1,450,759 1,266,223 
noo Cr4,604 - _€ri6,4 
~ 455,802 370,801 51 2,703,952 
~~ 572,954 7,272 9 2,827,375 
174,985 321, 252 
"397,968 ~— 2,506, a 
269 





Lake Terminal 
—-Month of September— —Jan. 1 to Sept. Zo 
1917. 1916. 1916 


1917. 

$ 
“"""40 52 860 87 
64, 5286 43.314 456,494 432,767 
5.092 4263 44.456 60,846 
14,700 12,278 131,431 122,842 
42,895 27,738 365,320 240,243 
62.792 44,374 ~ 542,453 424,789 
~ 1,494 —1,059 —85,958 7.977 
3,192 3/138 28,936 28,247 
—1,698 ~ 4,198 714.895  —20.269 

1 


St Clair Terminal 
—-Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. ‘ 1916. 

















— Month of a —Jan. 1 to Sept. 30— 
1917. 1916 1917. 1916. 
$ $ $ $ 
2,226,569 2 05 1,931 10,418,735 10,053,196 
___ 34,271 ),971 298 ,434 272,229 
2.377.745 2,1! 55807 11,311,302 10,801,026 
149/316 139/428 1.3381076 1,164,128 
102,162 129,784 984,967 1,012,226 
3.152 2,795 8.504 26,221 
442" 130 305/270 2,290.463 1,817,260 
768.016 ~ 593,906 5,031,785 4,134,762 
1,609,729 1,565,700 6,279,516 6,666,263 
1,109,135 185,431 1,844,718 646,414 
500.593 1.380.267 4,434,798 6.019.849 
413 410 
McKeesport Connecting 
~-Month of es —dJan. 1 to Sept. o— 
1917. 1916 1917. 1916. 
$ $ 
38,404 43,467 404,064 381,084 
621 3,083 29,362 23/699 
6,358 4,634 56,481 46,084 
19,877 14,981 181,299 133,242 
30,912 22,731 _—-267,911 203,740 
~<a — mean = =z 
7.492 20,736 136,152 177 344 
Cr4,164 27559 27,425 sonnel 
came | 1.657 | 8 176 “108,727 168, ‘F00|— 
Union BR - Pennsylvania) 
— Month of September— —Jan. 1 to Sept. 30—} 
1917. 1916. 1917. 1916. 
$ 3 
533,653 537,028 4,350,104 4.274.183 | 
39.265 23,360 378,177 312,784 | 
174,891 97,278 1,386,324 897,751 | 
506 130 21634 1,073 | 
283,367 202,865 2,251,179 1,690,678) 
pen Cri __Cr718 __Cri,464| 
oe __504, 508 328,969 4,075,448 2,938.71 a 
~~ 99,144 208,059 274,655 1,335,470! 
8,000 21,000 92,012 81,204 | 
91,144 187,058 ~ 182.643 “1,254,266 
35 32 


1916 








1917. 1917 
$ $ 
____ 360 467 __ 4,123 __4,311 RO pias Ta fc aa cmehsiiell 
~ 90,850 78,529 742,894 686,557 28,244 42,895 240,584 264,279 
8,160 16,743 79,421 104,254 Cr1,353 4,167 26,009 33264 
22,438 17,057 181,938 134,565 6,723 4,521 53,310 48.034 
47,578 30,848 440,962 266,187 19,923 11,482 117,683 93,359 
~_ 67,866 _ 742.199 —_536,860|— 18,385 _ 20.249 — 197.719 _ 175.498 
~ 10,662 ~ 694 149,696) 9,859 22,646 42,865 88,781 
5,649 45,392 44,483 370 950 3,634 3,470 
“2,878 5.012  —44,608 105.213| 9.489 21,696 39,231 85,311 
15 13 7 7 


Verde Tunnel & Smelter 


Victoria Fisher & Western 











— Month n of September— —Jan. 1 to Sept. 30—!—Month of September— —Jan. 1 to Sept. z0— 
1917 1916. 1917. 1916. 1917. 1916. 1917. 1916 
$ 3 $ $ $ 
pie: ea Vf ieee 11,160 15,934 104,945 108,649 
OF SY Geaiemaaeammnmeesiee [a eee, os “ra 11.160 —~J5.934 ~ 104,945 ~ 108,649 
2 eae 8: i See 5,341 9,082 37 ,642 63,785 
ee So ae 7ee 1,923 1,718 17,892 16,034 
is a pe OC OPM 9 REN gee 230 224 1,684 1,531 
S| RS peccaaee Oe pee at 3,616 3,476 34,404 29,749 
14,899 __...... __ 123,944 __._....|__11.317 _ 14,680 ___ 93.425 _ 112.972 
coe "ee ——ieT 1,254 11,520 —4,323 
| ERE ate ar saat ae” °C one 40 aanuu 
a ee es es a ae ee 
aE eh, Siete 6 56 
Virginia & Truckee Virginia-Carolina 


— Month of pk eo ll —Jan. 1 to Sept. 20—- 
1917. 1916. 1917. 








— Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 



































Net napeining. Fp ee 
Aver. miles of r’G eper. 











91 1916 1 
$ $ or $ $ ‘ $. $ $ g 
8,066 8,294 72,454 84,738 15,409 14,141 128,309 122,877 24,049 22,914 199,704 144,881 
__ 2.847 _—_—s1,,249 15.279 ——«13,236| 6.985 5,037 58.203 46,602! 4,189 3,061 «29,548 24, 
10,978 10,348 «94,152 ~—«*2107,164|" 24,662 21,229 204,537 —«188,072|} ~—=«29,540 27,271 241,628 ‘179,274 
2,124 1,934 17,290 18,909 5,788 5,360 42/487 47,413 3,503 11,351 56,425 44,295 
423 510 4,056 6,345 2/178 3,539 24,191 26,186 05 1,764 18,830 13,892 
. 104 137 1,411 1,617 277 361 2,793 3,209 45 71 765 
2,964 3,179 25,966 097 7,615 7,490 66,122 67,519 8,058 5,884 63, 442 onpf83 
ct. Ac tie SOONER. slataiatemanmane titted. .ddimdiinaaeaane ah tn tt wre heh Bo wath b Beli A Stl on tae ets —emmes waiineeemeaammmmans Sale r ee 
6.148 6,233 54,226 58.475 17,374 18,346 150,303 — 160,388 15,266 20,480 150,938 107,706 
4,829 4,115 39,925 48,688 7,287 2,882 54,234 27,684 14,273 6,791 90,690 71,567 
30 235 é 2,090 1,720 1,649 15,419 17,237 920 - 736 8,280 6,62 
4,529 3,880 37,505 46,590 5,567 1.233 38,815 10,446 13,353 6,055 82,410 64,943 
‘ 
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Virginian Wabash Wabash Chester & Western 
— Month‘of September=— wes F lito es 15 we —Month of September— —Jan. 1 to Sept. 30—|—~—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1917. 1916. 1917. 19 16 1917. 1916. 1917. 1916. 1917. 916. 1917. 1916. 
$ 
Freight revenue--___- 696,113 666.469 6, 890, 971 5,430,286 2,465,286 2,374,979 21,497,447 19,967,348 7,931 6,210 61,499 
Passenger revenue__- 63,3 8,378 2.757 ___ 345,789 64,540 673,266 5,645,742 5,184:443 1'674 2'162 16'003 $6. ere 
Tot., incl. other rev.| 818,609 757.422 —F50: 504 6,155,640] 3,: 541 720 3,309,717 29,721,580 27,411,578 11,863 10,143 92,098 ~ 87, 
E aint.way| —70:915  70:912 _ 597.588  606.834| ‘354, :239 366,185 2/883;141 —2,792/104 2'254 3408 46 as'oor | aa’eae 
rem “oumpe'-| 125-051 110-68 tases ee) See aaiee Sarate Agrees, te ite tae TRI 
of ‘ > ey oO. _ 7 , 
Transportationexp-| 226,077 143,482 2,077,923 1,206,363| 1,400,839 1,078,739 12,179;772 9,742/971 3,164 3,795 30,497 33; 
Transp.forinv.—Cr| Cr3,207 _‘Cr4,346 “Cri: 222 — 'Cr6.634 1,539 5,166 «28,493 59,282 parents re ta pera rn 
Total, incl. other.) “461,865 — 356,171 4,151,613 3,106,177; 2,383,190 2,079,509 20,667,222 18,326,060 7,493 8,785 75,065 86,377 
Net from raflroad_---| 356,743 401,251 3,598,891 3,049,463| 1,158,530 1,230,207 9,054,358 9,085,518 4,370 1,358 17,032 1.469 
Taxes accrued...___- 70:000 33.500 ~'367,000 °'2545100| "134,352 98,844 "981,271 839,403 941 772 8'472 
Uncollectiblerwy.rev.| 97 26 133 ae 384 4,10. MEP) sess cette nob |. ee 
Net remaining... | 9526 7. 367,751 3,231,865 2,795,229| 1,023,870 1,130,978 8,068,984 “8.241.342 3,429 £4585 8,559 dell 
Aver. milesofrdoper.|  2°743 “*510 (See also on page 32) 21519 27519 2 59 5,727 
Washington ‘Idaho & Montana itn eee & Sioux to Sept 20 ee «West Side Belt 
—-Month of August— —Jan. 1 to Aug. 31—|— r— —Jan 0 x vU-— |— Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1917. f 1916. 1917. 4 1916. 1917. 1916. 1917. 19 a6 1917. 1916. 1917. i916. 
$ : ‘ 
Freight revenue---_-__- 21,870 21,676 155,157 210,087 23,448 No accu- 66,342 54.860 553.868 493,612 
Passenger revenue--- 1,726 1,758 16,188 16,517 3 pas mulative 176 054 «5,952 
Tot.. incl. other rev. 24,715 24,780 179,632 236,920 1,03 figures are 69,000 57. asi a. 288 —-<818, 
Expenses— mses—Maint.way 7,487 11/788 54/928 94.714 4,770 8 shown in 5,406 4,389 4,508 41 398 
aint. of equipm’t_ 3,902 4,218 32,068 35,328 1,488 this 23,806 5,826 86 97 36,357 
Traffic expenses. __ 66 ar 673 744 ; 188 707 column as 1,770 1,020 11,22: 9,250 
T ortation exp- 5,750 7,809 55, 308 65,900 4,19 ee 16,509 12/340 150: 739 101,366 
Total, incl. other-| "18.155 24,578 150,104 _202,071|___21,164 13,488 __173,499 began _OD- | je 50,792 — 26,189 332,086 212.011 
Net from raflroad_--- | ~"¢559 202 29.528 — 33.948| 9.874 12,212 10,396 eration o| —gg'a97 “31-495 "Daa SOL —"SOT-GOE 
Taxes accrued______- 036 d 4,787 1,125 972 10,476 its line "¢ "102 : 
Uncollectible rwy. rev. ae ae fh — nn pe Ld ad 1 _ July 1 __ 8% Pi ces lean a 
Net remaining ----_- - 623 —642 22,044  29.161| 8.749 a 8,848 ~ 1916. —~i7.334 31.139 ~ O98 008 ~ DDR RIG 
Aver. miles of r'd oper. aor —- =a 61 103 ‘33 17,334 31,132 236,095 208,812 
Western Allegheny Western Maryland , Western Pacific 
- — Month of September— —Jan. 1 to aa re —— of — Tare: 1 to ot — Month of September— —Jan. 1 to Sept. 30— 
ee af i | Oe tf 127 eit 53.8 1,001,710 969,544 8, 442,108 7,397, o78| 7o8.i44 a i16 5,890.5 549 4. Yon kos 
oe 20 
a er ee ee ane eee 09 wena Baia acces Wouls LORE “88 
--- | —37 498 31-906 “iz “602 311.993| 1. 05,51: 150,476 1938 ,95 ‘ 5 ae 519 833,389 7, 256,095 5,930,437 
saeea seen, ther Lov. 4,957 4162 81495 38. 1527 | et oy MR ys 108 301 1.330's50| 164,866 129;928 1/137;434 "915,717 
at ofeaunere | 3,325 3,629 30, 1857 35,732 | 93 '004 22°166 '207°363 '198'156| | 82,912 67, 627 697,447 553,292 
a: © Spee S| 146 151 1,130 1,860 | Q86°757 «BEL'BED Baeeore  2.bep eee 20,775 9,050 190,090 _ 179.786 
— Sertaten exn._| 9,233 7,532 84, 387 72" 918 O97 ot enone 84-7 5517 | 310,560 218" 421 2, BAP he 1,776,657 
a | mnnnn= nn nnne wenn =e a= | aa a ee aR, | — C7161: —— 6_ ~~. =~ 
wrrotal, incl, other. | 18-134 _ 15,090 _ 170,300 _155,915| _ 815.841 “690.311 "7,046,785 "5.460.559 | 636.568 464,659 4,471,701 “3.073.310 
ee | ee 7,202 56.077| 389.671 460.168 2.892.172 3,256,735| gag 951 — “368.737 “2, 781.398 2 “Oey aT? 
poe Ne a ap Tev. | See ae ee cee eee ——— 2==- —-Ss —§ —_—— a nae | 9 fehiednalindind Pe "12 a 476 
___| ==1,081 5,515 —«3,827 62,471| 340,671 423,368 2,551,172 2,961,164 399.995 335,086 “D140. rg “1,973,156 
Ps Net epeetning ss aesdb | 47 7 | 697 688 | 958 939 
ver. miles of rd oper. | : . Peat 
Western Ry of Alabama -~ on necling & Lake Erie 1 39_.|_ , Williamsport & North Branch 
EARNINGS |—-Month of September— —Jan. 1 to Sept. 30—j|~~+ 1917. of al jo17. 0 ‘Toi 16. ~~ |—-Month of September— —Jan. 1 to Sept. 30— 
- | 1917. 1916. 1917. 1916. | AN : | 1917. 1916. 1917. 1916. 
| 96,599 70,482 671,5 552,746| 935.528 122-200 6.542.011 6.525.604! 6,636 7,944 66,876 77,396 
Freight revenue-__-_-_-_- | cf: 57 ,882 58.693 324 498" ‘442 | 93'OR. pt: 
Passenger revenue--_-| 49,369 36,864 406, 827 __301,691 | rn aos ade RE Oe ees | —s-2,954 4,439 30,486 38,180 
Tot., incl. other rev.|__ 161.694 119,741 “1, 200,208 966, 109| 1.076.312 932.625 5.025, 716 7631-24) | 10,268 13,542 ~ 103,966 122,305 
ses— Maint.wa 1h RM eS B20 ~—«- 138.082, = 178:377 «133.565 1274'250 1°102'278| 1,680 2,702 16,366 23,580 
in of aauioess 27494 21,368 237/801 193.646 ES 3395 ‘sort oes 408 1,403 1,331 9/041 9/252 
eee 6,428 6,190 57,436 55,856) 350'985  274'952 2,815'498 2,.309'834| 152 381 2,581 3,095 
Seaton ace. | 18.086 30,689 382,91 1 255.640) 90 secon ms entaniosing 4,490 5,612 38,442 40,644 
for inv.—Cr|___------ r18 r Cr1,017 | __----- 5 RAE? ae TE |__------ ___------ ------ ___ ~~---- 
baker at tach, other -. 104,491 79,916 — 879,907 — 716.696 | 6 4 an orp aes Bae 8 me eae ___8,600 ___10,781 __74,226 84,603 
i. —-— - —SSSS — ——— Led € « 55 6 € y , C —« = — = . eS ——s——— 
| 57,203 9,82 320, 301 249,412) dfs 355,968 2,641 ,39 1,667. 2,761 29,739 37,702 
gauss Socrued gee i 13 “23 Bee | eetonees eapieuns Se "177 | 
ncoliec Siwy £67. |... — =—_—_——_—_—— ——__—___— ee ete ee Sak ahi TS =e a 
Wow = “33,381 ~ | 256, 936 195,612} %28.819 315,701 "2,232,710 2,603,062 1,337 2,627 6,769 36,789 
Net remaining---_-_- 133 133 512 512 55 
Aver. miles of r'd oper. | Len “A ‘ 
| Winston-Salem ae ” Wisconsin & Michigan amend Yadkin 
EARNINGS. Ast, of ————— aes 1 to an. | ‘1917. of on i ~ isi, 0 PO 16. MBA of eatin r-— a 1 to Sept. a 
Brtemeceronue.----| 3508 "3.008 OPER Georg) 88H AES RT| aT Tass aigas 
a, _ Ke meer re ame 5.561 7.358 79.1 me a ae 25 : ¢ 39 265: 
Tot., incl. other rev. 7403 087) GT 808 | 8PS5S) «Bass «= te «= T7'Rae «= 199-005] 18.892 22.568 287.239 253.360 
Expenses— Maint .way 8°137 4946 46.039 39655 | 1,862 1,405 19,744 21,528 | 4,297 2,879 24,690 16,915 
aint. of equipm’t- 3'409 3'034 29'915 24,333 | 180 184 1,786 1,751 | 486 498 4,615 5,150 
queese expenses. 24°732 167422 2191549 130/651| 4,307 3,522 41/799  -391394| 10,545 9,491 915653 64/405 
Semeporsaton exp- a.) ooo OVTSS __ OFBAMB| __mnenne ween tees, eereen| screens _ wanes 39 92 
"Total, incl, other. | 46.085 — 32,270 373.826 —257,963| 0.807 8.026 _ 03.159 92,974 31-369 34,738 170,603 —i17.183 
~~ 28,616 87,195 204,077 301,380, —4,335 —1,572 —13,613 16,720,669 7,830 66,635 138.177 
ae Sem retinees........ 2,000 2,000 “18,000 “18,009 543 559 41894 5.038 310 310 2.796 3.197 
2: y pee ee eS eee, a ee 
tet comaienn |B ~~~"35,193 275,860 286,362) 4.879 ‘7 2.138 ~ 18,507 Sie | = "7,620 63,820 ‘132,911 
Aver. miles of r'd oper. 100 98 123 12: 52 52 
Yazoo & Mississippi Valley | Yosemite Valley Youngstown & Ohio River 
EARNINGS. a of —- aw 1 to 2 '—Month of September— —Jan.1 to S 30— ho of —*- wary 1 to <9 30— 
191 1 1917. 1916. 1917. To 16. fs 
1,166,835 1,015,170 #9, G47, 767 7,787,916| 9,688 9,580 120,216 869 7,114 5,828 55,894 50.907 
Pooemmee sevedae7.| 312829 '250:976  2'346.736 1'820'744| 19-888 72901 «1a e736 «| Ser8e9) 20812 181414 1541528 149457 
Tot., incl. other rev.| 1, 571, 416 1, rst by! 12. ihe st NO 186 27h | ~ 86,427 «35,467 © 248, 667 286,655 $3 326 29.2% 257 840 244 240 
Segegeee—Malat.wey 363:999 187.874 2'134,061 156011935 eth 3'681 rae pra st 3,338 1990 23 866 18,476 
Traffic expenses___ 22,537 19,004 197 1095 ,, 181 1498 | 7 830 1,155 9, 336 10,762 if 23 6 o en'So8 53 'hop 
Transportation exp-_ | 479,911 363,690 4,168,725 3,261,587 | 5,517 6,137 46,720 48,276 7,448 as ad odd ov, 
Transp. forinv.—Cr|_©725,561  Cr3,689  Cr68,305 _ Cr?7,511) a eee ae ey ee __------ ___=----- == --- 
Total, incl. other.| 1,042,462 _ 816.438 9,042,088 6,903,048 ~~_11,695 14,817 1 16,644 122,057, __16,441 _ 14,219 __134,195 __119,984 
_---| .28,953 517,000 3,670,728 3,232,322|~ 24,731 20.650 132,022 164.598 16,885 15,020 123,145 124,356 
bg rueds=--2=-| 119,401 57.0 000 950,000 500,587 | 1872 i 002 18 130 170 bas | 2,009 1,324 16,368 10,954 
Uncoilectible rwy. rev. | 155 __— 120 __2,445 Sc prea eee? We: See oe _- | ____------ === === we eeees ae 
Net remaining___.- | “409,396 459,880 2,718,233 2,729, 1955 | ~ 22,859 ~—«:17,647 ~—s«116,880 —«145,044' 14,875 13,696 106,777 113,399 : 
Aver. miles of r'd oper. 1,382 1,382 79 79 36 36 
HAWAIIAN RAILROADS. . 
Hawaii Consolidated, Ltd Kahului - . Oahu Ry & Land Go uae 
—Month of August— —Jan. 1 to Aug. 31—}—-Month of Se tember— —Jan. 1 to Sag. 30—!-—-Month of September— —Jan ep 
EARNINGS. 1917. 1916. 1917. 1916. 1917. “1916 ; 1917. mt 1916. 1937. 1916. 1917. 1916. 
Freigh 31,114 28.140 274.628 -..... 5,8 4,50 4s 64,70 SI, 135 78,263" 829,740 781,760 
he a panne tae 8.473 8,144 67, 701 i a Sete 816 133 ‘O14 erkist 1,085 "21,678 2331 136 _:187,509 
' ‘ 44,446 | io © 55 emer ~~" 26,940 25,384 ~ 307.261 90,8034 i395" 149 106,436 1,155,009 1,036,592 
ene see, siper sev 6.377 — “a oS 6453 Bo47*45'3n5 — “B'Gt0| “Gt20a Rovian "er ges 2°99°982 
Maint. of equipa't. 3,910 2'641 Ee 8  éan'ude 5, 469 3,911 34,853 31,590 10,730 1.7, 802 87,200 65,914 
Traffic expenses. __ 401 423 4,080 __...- 220 2°294 2,091 783 "761 7.96 8,488 
‘Trameporsecion exp - 11,438 9,475 ae 2 scaans 13 034 12,708 121 1206 117,376 34,923” 26,089 301,779 232.473 
Tremep. fer tmy.—Cr| —------ ss ------ ewe See] ene ---- _  Or209  ——“§ «SCr60) _ _—Ssi ry ----- Lh 
Total, incl. etzer. 24,961 in 61 (Ce ___ 29,505 _ ——~31,250 ~ 355,556 ~ 258,880 62,774 49,855 555,806 _- 453,143 
' 19,484 19,210 179,959 2,504 5,866 51,704. 31,923 57,374 56.581 599,203 583,449 
frem raflread._.... , ’ FPrFPDF ae mnmnn rae =< , , ee. , . , , 
Texes aecrued...____ 1,390 674 ne  aiecce 781 781 6,952 7,835¢ «| 7,685 9,500 75,768 76,681 
GMS! eekkee  snees - ghtcee | aneeenl  eebeee sounds  ehteee seinen | (eee _ eesshe beans = seeks 
Net asia 18,094 oe | Beas | immanent —3.345  —6.047 44.751 24.088 49,689 47,081 623,434 506,767 
Aver. of ed oper. 81 81 33 32 Rab114 { » 114 














RAILWAY EARNINGS 





All the figures in the foregoing pages are transcripts of the monthly ret 


Many railroad companies also issue monthl 


at Washi n. 


[Vox. 105. 





COMPANY RETURNS 


y statements o 





urns as filed with the Inter-State Commerce Commission 
f their own, and the form of the returns in such cases 


is often different from that prescribed by the Commerce Commission. In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give f 


addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section” shall 
returns, in miaiaver form issued, that may be put out by any steam railroad in the United States. 
on this and the following two pages all the 
or where they embrace more facts than are contal 
its statement according to its 


company makes u 


company statements where the 


income in the distinctive circumstances that may attend its operations or the character of its business. 
ments in the precise form furnished by the companies. 


— Month of September— 


1917. 

Atch. Topeka & 8. Fe $ 
Gross o SOVENUG...cccce 14,021,780 
Operating expenses_____._...---- 8,965,570 

Net operating revenue_____.-.. 5,056,210 
Ol —e ee 1,120,138 
Uncoliectible railway revenues__--- 2,612 

Operating income____....-.--- 3,933,460 
Average operated mileage_____--- 11,301 


Bangor & Aroostook 


1916. 
$ 

12,768,861 
7,403,210 
5,365,651 
579,691 
2,065 
4,783,895 
11,271 


— Month of September— 





—dJan. 1 to Sept. 
191 


1917. 


$ 
120899 ,740 
76,578,910 


44,320,830 


6,777,295 
__” 18,091 
37,525,444 

11,280 

















Obviously, 
that may appear between the company figures and the Inte 


30— 
6. 


104495,158 
64,497,356 
39,997 ,802 
4,874,749 
27,343 
35,095,710 
11,255 










































































Jan. 1 to Sept. 30— 
Revenue from operation______--- 344,602 356,660 3,306,606 2,906,896 
Operating expenses.-..--.------- ___ 220,953 203,981 2,239,491 _1,822,762 
Net revenue from operation ---- 123,649 152,679 1,067,115 1,084,134 
Additional income (hire ofequip.)- 37,182 27,277 305,399 | _ 238,934 
Total net income. .........---. 160,831 179,956 1,372,514 1,323,068 
Fixed charges and other deductions 114,924 117,207 1,016,634 1,059,496 
Surplus over charges____.._._-. 45,907 62,749 355,880 263 ,572 
Bellefonte Central —-Month of September— —Jan. 1 to Sept. 30— 
Gees receipes...............--- 6,17 6,848 60,496 62,039 
Operating expenses. __..._..__--- 5.298 5,358 54,965 52,634 
aaa dines at heii eats ad dan ds aod ee alee 876 1,490 5,531 9,405 
Interest and taxes_____._.....-.- _ 247 = 256 — 2,223 2,304 
Surplus over charges___..._.-- 629 1,234 3,308 7,101 
Boston & Maine ~-Month of September— —Jan. 1 to Sept. 30— 
Miles operated ........-......-. 2,305 2.2 
OES Eee 5,239,743 4,922,747 44,106,953 41,254,031 
Expenses and taxes--------22222- 4,006,010 _ 3,536,575 35,909,206 29,761,507 
SRSA oe le ann a 1,233,733 1,386,172 8,197,747 11,492,524 
er AMOONSO. . own ccnnccncacce 86,277 84,570 817,180 907 ,940 
DR tie Rtindtddcadsonancce 944,155 _ 919,293 8,871,912 8,545,812 
EEE eee 375,855 551,449 143,015 3,854,652 
Buffalo Roch & Pitts = —aonth of September— —Jan. 1 to Sept. 30— 
perating revenue____._..._ 1,371,263 1,184,737 10,987,642 9,501,088 
Operating expenses. _..........- 1,090,416 867,424 8,638,277 6,851,401 
en em ewe 280 ,847 317,313 2,349,365 2,649,687 
| Sa 33,000 22,000 281,000 196,000 
Uncollectible revenue..........-.. —_____- 44 204 126 
Operating income____..._.___- ~~ 247,847 295,269 2,068,161 2,453,561 
Misc. and non-operating income. - 97,160 55.373 "958,178 "8071264 
ee 345,007 350,642 3,026,339 3 260,825 
i ncictnscccenncncesse 185,136 176,807 _ 1,628,763 _ 1,582,897 
tO)... ccnueakeneneen 159,871 173,835 1,397,576 1,677,928 
Buff & Susq RR Corp = — Month of September— —Jan. 1 to Sept. 30— 
Total operating revenue________-_ 148,495 142,012 1,293,272 1,258,347 
Total operating expenses_____-___ 123,632 _ 106,205 1,048,943 _ 934,971 
Net operating revenue__._._.__ 24,863 35,807 244,329 323 376 
it Sr. .w ocreccccacsecce 6,000 2,600 44,000 23,400 
Uncollectible revenues__........- oa aee eeeeme. 6 
Operating income__._..._.... 18,863 33 ,207 200 ,323 299,972 
Other income-___.-..---- ee 56,607 44,582 514,893 376,469 
Gross income. .........-.<.<<- 75,470 77,789 715,216 676,441 
Interest, rentals, &c___------- 22 23,343 24,011 211,203 219,103 
a 52,127 53,778 504,013 457,338 
Sinking and other reserve funds- -- 1,19% 786 10,549 ,065 
Profit and loss balance._....._- 50,934 52,992 493,464 450,273 
Cambria & Indiana —-Month of September— —Jan. 1 to Sept. 30— 
Operating revenue_____._._____- 35,828 21,561 258,789 198,892 
Operating expenses............-- 32,617 20,153 227 842 176,562 
Operating income_____________ 3,211 1,408 30,947 22,330 
iscellaneous income___._....._- 41,788 18,534 363,716 163,814 
EES 44,999 19,942 394,663 186,144 
Interest and taxes_..__.--_22..-- aa. 130,762 69.501 
is 27,198 12,620 263,901 116,643 
Car Clinch & Ohio —-Month of September— —Jan. 1 to Sept. 30— 
Miles operated -________....--_- 290 29 
Total operating revenues_________ 354,431 262,186 3,171,386 2,293,147 
Total operating expenses________- 215,426 158,580 1 810,091 1,266,227 
Net operating revenues________ 139,005 ~ 103,606 1,361,295 1,026,920 
“= te ieee ac cl aera 46,205 31,548 408,114 302,166 
aa eee 185,210 135,154 1,769,409 1,329,086 
ed charges and taxes......---- 119,352 113,787 _ 1,087,331 _1,003,791 
a 65,858 21,367 682,078 325,295 
- Central BR of New Jer.— Month of September— —Jan. 1 to Sept. 30— 
ree Si dell ahh bala a tk uss seh ss'eh tsp do sare ea ab 3,338 ,42 3,115,927 28,285,063 26,019,593 
a rs ne a _2,276,912 1,883,141 18,903,538 16,283,121 
| a ET 1,061,516 1,232,786 9,381,525 9,736,472 
Fixed charges and taxes_________ 610,089 565,933 5,213,381 5,088,914 
Surplus over charges__________ 451,427 666,856 4,168,144 4,647,558 
Minn sapeake & Ohio = —Month of September— —Jan. 1 to Sept. 30— 
Ee ~a2r4t4 2,381 2,390 2,378 
Railway operating revenues_-____-_ 4,722,017 4,196,930 39,931,740 37,079,238 
— eae ggce expenses -____. _3,267,662 2,687,530 28,060,009 24,364,070 
revenue, railway operations. 1,454,355 1,509,400 11,871,731 12,715,168 
veyed tax \satemnap eerscaeccce ___290,000 127,420 1,541,913 1,213,947 
way operating income_____-_ 1,164,355 1,381,980 10,329,818 11,501,221 
= nae SE aa 210,635 148,390 2,203,784 1,119,875 
ross income-._............... 1,374,990 1,530,370 12,533,602 12,621,096 
Interest on debt______.._....._. 716,306 702,229 6,424,584 6,278,101 
tals and other payments-_..... 98,187 86,312 840,470 Z 
Net income 


560,497 





741,829 5,268.548 5,508,145 











uniformity is lacking. 


— Month of September— —Jan. 1 to Sept. 30— 
a 1916. . 19 


ixed charges and income from investments in 


all furnish an absolutely complete record of all monthly 
Accordingly, we bring together 
differ in any way from the returns to the Commission, 
ned in such returns. In these instances, of course, 


own conception of what will serve best to convey a correct idea of the course of its 


We in turn give the state- 
we cannot undertake to reconcile differences or discrepancies 
r-State Commerce returns. 

It should be distinctly understood that where the company statements are ide 
and do not include any additional items, we do not undertake to repeat them here. 
the detatled statements on preceding pages, which include every steam ro 


Each 


ntical with those rendered to the Commerce Commission, 
In such cases the reader must look for the figures among 
ad that is obliged to make monthly returns to the Commission. 








1917 ° 
Chicago Great Western $ 
DEES OPGPEIOG . . 2. cnc ncceccacce 496 1,496 
Total operating revenue__....---- 1,419,398 1,440,982 12,101,460 11 673,346 
Total operating expenses_.._..--- 1,105,306 981,584 9,263,313 8,177,792 
Se 314,092 459,398 2,838,147 3,495,554 
Int., taxes and various Cr.& Dr... _ 249,997 223,123 1,916,143 1,899,103 
Net income after charges_...--- 64,095 236,275 922,004 1,600,451 


Chicago & North West—month of September— —" 


Average miles of road operated_--_ bel 
Operating revenues 
1 other receipts 


Total receipts 


Operating expenses and taxes 
Net earnings 





n. 1 to Sept. 30— 

8,107 8,107 8,107 ,107 

SES 10,062,306 9,238,823 79,494,458 71,173,687 
___ 85,961 69,656 2,175,914 2,452,485 

at aliehr eis acdabibiae ea tias os 10,148,267 9,308,479 81,670,372 73,626,172 
_7,514,303 6,180,150 62,187,351 51,663,555 

alba Kea dunk wasleaedion 2,633,964 3,128,329 19,483,021 21,962,617 
893 .532 893,798 7,703,356 7,924,853 





Chicago 8t PM & Om 
Average miles of road operated--- 
Operating revenues 

1 other receipts 


Total receipts 


2,067 ,587 





Operating expenses and taxes__.-_- 1,594,368 
Oe a eee 473,219 
DE EGS cucacecsodauenae 235,266 


Surplus over charges 


Colorado & Southern 





2,076,859 
1,364,145 


712,714 
249,036 


1,740,432 2,234,531 11,779,665 


__ 375,220 
15,975,025 
12'303,010 


14,037,764 


— Month of September— —Jan. 1 to Sept. 30— 
1,751 1,752 75 1,7 


»40 9404 249 
2,030,652 2,043,232 15,599,805 
36,935 __|_ 33,627 


14,971,537 
337.788 


15,309,325 
10,735,260 





3,672,015 
2,031,925 


~~ 237,953 463,678 1,640,090 


4,524,065 
2,171,761 


2,352,304 










































































— Month of September— —Jan. 1 to Sept. 30— 
Mileage operated__........----- 1,837 1,841 

Operating revemues.__......-.--- 1,596,071 1,429,994 13,362,980 11,536,337 
Operating expenses.-._......----- 931,405 _ 844,703 8,276,202 7,349,554 
Net operating revenue.____.--- 664 ,666 585,291 5,086,778 4,186,783 
het ie le area 188,200 61,925 747 ,137 565,952 
Operating income_-__.....-.--.- 476,466 523,366 4,339,641 3.620.831 
Denver & Rio Grande —wMonth of September— —Jan. 1 to Sept. 30— 
Total operating revenue_____..-- 2,585,692 2,434,128 20,619,524 18,268,512 
Operating expenses and taxes___-- 1,843,857 1,510,636 14,878,478 11,649,363 
Operating income_._-......... 741,835 923,493 5,741,046 6,619,149 
a es 153,825 122,154 2,158,055 1,673,733 
Totel INecme... .2..sseccccecce 895,660 1,045,647 7,899,101 8,292,882 
Propor’n of fixed charges & rentals. _ 678,299 610,785 5,997,602 5,319,378 
ne 217,361 434,862 1,901,499 2,973,504 
Deduct: Renewal fund & ref.M.s.f_ 20,000 20,000 241,374 235,595 
Ee a 197 ,361 414,872 1,660,125 2,737,909 
Duluth So Sh & Atl —Month of September— —Jan. 1 to Sept. 30— 
Operating revenue _-_.--.------.- 383,125 336,379 1,200,295 1,043,591 
Operating expenses._.__....-.--- 297 304 238,242 —_ 927,621 699,208 
Net operating revenue_._...... 85,821 98,137 272,674 344,383 
Other income___.-.....--...----- 4,231 4,767 11,890 462 
ae reese ote 90,052 102,904 284,564 358,845 
Interest, taxes, &c_...-....------ 106,752 97,302 339,878 302,161 
Oe CURES. co ccncweascacnnnnce —16,700 5,602 —55,314 56.684 
Fonda Johns & Glovers—aonth o September— —Jan. 1 to Sept. 30— 
Total railway operating revenues-- 95,62: 87,003 805,951 759,415 
way operating expenses_-_-_- 49,703 43 ,054 448,840 390,199 
Net revenue from railway oper-- 45,919 43 ,949 357,111 369,216 
Railway tax accruals. -.......--.- 4,200 4,000 33,300 32,748 
Railway operating income-_----- 41,719 39,949 323,811 336,468 
Miscellaneous operating income--- 5,436 2,057 8,780 507 
Total operating income___.---- 47,155 42,006 332,591 341,975 
Non-operating income--_...------ 634 2,467 16,993 22,419 
meee 47,789 44,473 349,584 364,394 
Total deductions from gross income 32,958 32,806 296 ,006 297,166 
See SOE... ck ccenccansene sip 14,831 11,667 53,578 67 ,228 
Hocking Valley —-Month of September— —Jan. 1 to Sept. 30— 

Miles operated ..........----<-- 349 350 349 3 
Railway operating revenues_-..-_-- 1,082,798 811,730 7,924,149 6,019,570 
Railway operating expenses_-_--._- 684,76: 496,791 5,258,776 4,172,795 
Net revenue, railway operations. 398,036 314,939 2,6655373 1,846,775 
Railway tax accruals___.......-- 101,000 46,000 597 ,000 406 ,052 
Railway operating income------ 297 ,036 268,939 2,068,373 1,440,723 
Pit eens. occ obececcaessos 17,921 55,568 754,096 1, 1277 
Gross income. .........-.-.- ee 314,957 324,507 2,822,469 2,447,000 
DIANNE OF GODRnccecancocecese 106,188 100,684 889,596 915,063 
Rentals and other payments------ 11,885 10,630 121,451 611,411 
le oe a ae 196,884 213,193 1,811,422 920,526 
Louisiana & Arkansas —Aonth of September— —Jan. 1 to Sept. 30— 

Miles of road operated__......-.- 30 278 

06G0 GEENINOE.. . . cc cocnncceccecce 150,660 111,308 1,199,086 1,187,587 
Expenses and taxes__.......-.--- 105,258 92,097 907 ,601 847 ,277 
ES ee 45,402 19,211 291,485 340,310 
Interest, rentals, &c........-.--- 26,768 22,977 235,454 227,748 
NES eee earns 18,634 —3 ,766 56,031 112,562 
Mineral Range — Month of September— —July 1 to Sept. 30— 
Operating revenue__._...-...-.- 99,031 172 298,679 285,522 

Operating expenses_......-...-.- 86,185 77,568 266,850 219, 
Net operating revenue....-.-.. 12,846 19,604 31,829 65,778 
Ce SENNENO. cn ckcadeneacccscona 568 241 »282 1,213 
a eo wceaahineah 13,414 19,845 35,111 66,991 
Interest, taxes, &c.........-.. an 12,845 13,142 38,656 40,845 
Wet income.......... paeunindeates 569 6,703 —3,545 26,146 
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— Month of September— —Jan. 1 to Sept. 30— onth of September— —Jan. 1 to Sept. 30— 
1917. ' P1916. 1917. 1916. Cleveland Cin Chic & St Louis | Morr, 1916. 1917. 816 
Minn 8tP &SSM $ $ $ $ {Including Peoria & Eastern Ry $ . 
and outside revenues__.. 1,989,945 1,954,625 13,178,323 16,115,014 Operating revenues. bemscncocssoes 4,763,036 4,135,645 38,817,403 34,384,547 
Railroad and outside expenses_--- 1,281,395 1,019,347 10,290,721 8,985,594 | Operating expenses____-_222_2__2 3, 9,983 2,660,631 27,728,373 23,125,448 
a. Se aren 708,550 935,278 4,887,602 7,129,420 Net operating revenue---_-_._. 463 058 1,475,014 11,089,030 11,259,099 
NE hile bai whch csseeonhthee 147,499 136.890 1,099°473 1,098,961 | Taxes & uncollectible railway rev __ 13939 149,451 1.633.999 1.263:607 
Davollactibie Bi eaten 907 si. ----= 1,435 ------ Operating income_-_........-.- rise 1,325,563 9,455,031 9,995,492 
Operating income____._....--- 560,054 798,388 3,786,694 6,030,459 | Other income_____.........---.- 173,929 _ 120,627 1,277,085 1,081,043 
Chicago Division. Gross income. _._........---.. 1,313,778 1,446,190 10,732,116 11,076,535 
Railroad and outside revenue- ---- 1,145,877 1,091, 822 10,277,678 9,713,839 | Deductions from income..------- 778,853 610,876 6,263,575 5,208,105 
Railroad and outside expenses... 728,928 9,507 eat a BE ita acuckihnmatan 534,925 835,314 4,468,541 5,868,430 
v SE 416,949 RTT 3,779,44 394, 
(ela eRe 65.967 54,015 "511,757 "607. oake Erie & Western seat at F 
Uncollectible Ts MRT nS i mesemeate at -  -\mesiae 720 aeaane On EE .w wen oowecneee 0,07 678,663 6,081,242 5,451,514 
5 428.300 3,266,936 3.786.521 berating expenses -----------.- ___ 500,835 407,775 _ 4,348,026 3,468,356 
Operating income.....-.--.--- 300.625 re st ities Net operating revenue-_---.--- 159,237 270,888 1,733,216 “T,983,158 
Minneapolis & St Louis—sonth of September— —Jan. 1 to Sept, 30— Taxes & uncollectible railway rev-- 41,525 27,165 273.974 _'218,795 
wa Central $ 3 Operating income_.......---.- 117,712 243,723 1,459,242 1,764,363 
ees... 1,043,087 1.004.208 8.069.273 8,024,990 | Other income.--------.--2.22222 os? | e'oaa hae aae ’ 
Operating expenses and taxes_---- 769 437 667 ,337 75,788 5,751,043 Mmk<............ 157-869 “50 Oe 
< ‘ 253,647 1,571,372 1,866,03 
i ae 272,580 316,529 1393-488 2,273,947 | Deductions from income_._---_-- 91.244 83.608 1.010.853 732.119 
Misc. chges. & credits toincome.. —. 21,363 _—14,541 89,204 —281,821 Sis tenet. = = 3 
; ee. Oe OO, noe Suck com suis 36,625 170,039 560,519 1,133,919 
Total net BEAR RS OEE eT Pe 293, 943 301, 988 1 982, 689 1, 992, 126 Michigan Central 
Missouri Kansas & Tex— Month of September— —Jan. 1 to Sept. Ry or Operating revenues__._.....-.--- 4,516,101 4,096,868 38,405,593 33,929,514 
Miles operated (average) - -------- 23 #869 3,865 3,865 865 | Operating expenses________ Lessee 3,216,332 2,618,603 28,475,334 22,340,659 
Operating revenues... -___-_--- 3.763,445 8.206.155 20.005 .015 2s. 508 605 Net operating revenue.___..._- 1,299,769 "1,478,265 9,930, 259 11,588,855 
Operating expenses ___-_.-..----- a peed See re “SSR GOT -4°334 605 Taxes & uncollectible railway rev-. 220,245 (140,042 1,574.14 ,266 375 
Net operating revenue-____----- Operating income____......-_- 1,079,524 1,338,223 SCTIT i 0,322,480 480 
Taxes accrued__.-.-.----------- __' 243,729 1. ae 1, 3 ae L ae ae Other income... _..22222IZIZIIIZ 89/871 83399 © __ "8241570 _ 829,726 
Operating income..- -..----. 760,004 757,610 5,504, Gross income. ..__.........--- 1.169,39 1,421,552 9,180,687 11,152,206 
Deduc. frominc.,lessotherincome _—4,607 8,008 oe ast 5 aaa a Deductions from income.-------- __ "742, 138 645,607 7/953'879 6,170,028 
interest..... 755,397 749,602 5,583,050 2,931,099 | weteincame 4 ser aie Fim ondel 2,170,025 
ra income available for inter ANGIE a 2,094 _ 549,388 4,963,887 4,931,413 fesemcunaca teak to iateiaetete ~ 427,219 775,945 “1,226,808 4,982,178 
5 —2,000. urg ake £rie 
Net income--....------------- ~ 203. 303 "200, 214 619.163—2. 314 Operating ila cicdhcoet ech, an ex adhe 2,243 569 2,149,081 18,903,514 17,894,537 
Nevada-Calif-Oregon —Month of September —Jen. 1 to Sept. 30—- Operating expenses. _--_..--..--- _1,277,418 1,029,579 12,146,944 8,651,311 
Total operating revenue- -------- £2 "ee rf Net operating revenue-_-__-_--- 966,151 1,119,502 “6,756,570 9.243, 226 
Total Operating expenses........- 31,996 32,318 249,7 a 359° 4 Taxes & uncollectible railway rev__ 209,600 84 "400 891 ‘200 2.402 
Net operating revenue--------- 10,088 ale tS 17,61) 44,27 Operating income_____.___.__- 756.551 1,035,102 5,865,370 war aat 
i ee 609 aie pan GE chdekskbadntsensce 46,419 (124,544 '455.478 ies 
Total income--_-_----.-------- 10,697 16, 137 20,593 45,6 Gross tnoome.......s.....~.-<.- 802,970 1,159,646 “6,320,848 9,718.2 
Interest, rentals, texas, &c__----- 6,316 7,589 65,143 65,398 | Deductions from income_------.- 187.455 29,858 1,522,730 2,065, rit 
oe 4,381 8,548 —44,550 —19,751 Wieb MARA os inc cdavece 615,515 929,788 4.798.118 "7,652,766 
New Orl. Tex. & Mex. rn sages 3 ae. 5 fo Sept. a es 4 Toledo & Ohio Central — panes ae 
Mileage operated----.----------- im : : f perating revenues_-_....-..---. 915 551,460 5,875,013 4,515, 
Total oper. revenue. ---..------- 505.010 22.472 4,732,300 3:446. 120 | Operating expenses. -.--------... ___ 548,426 375,383 _4°373;986 3,400,702 
Operating expenses & taxes._..--.- 328,562 361 656 3,147 ,5) 3, 29% Net operating revenue_________ 294, 489 176.077 1.496.027 1.115.138 
Operating income_.-----.----- 176,448 360,813 1 ar + 1 ae 4 Taxes & uncollectible railway rev__ 37,4 23,502 259,658 "214,404 
- a eececeeneneeneseee 8,834 __ 3,818 __94,49 5 Operating income........-.--- 257-084 152,575 1,236,369 900,734 
Pekin paascnesnces 185,282 364,631 1,679,294 1,090,433 | Other income............-----.- 55,582 57.797 581,572 _ 707,466 
“Total deductions_-----.------- 52.150 _57,145 _416,965 581,009 | Gross income..............---.- 312,666 210,372 1,817,941 1,608,200 
SD. wwe dnnccacossauce 133,123 307,486 1,262,329 508,494 | Deductions from income._....... 126,074 124,864 1,070,708 1,118,350 
N Y Chicago & St Louis— Month, of f September-— an: die Sept. 30— Wet income. ..........-----~- 186,592 85,508 747,233 489,850 
in: 0 a 1,488,3 1,291 2,657 ,903 é »22é 
ye me ‘expenens <2 ppm 1,142, 308 1,108,520 9,793,898 8,235,818 Kanawha & Michigan 
= a OAT “OBA ey. Operating revenues__.......-...- 337,014 291,973 2.666 352 2,735,792 
een Teves... -.-——~ 345,555 183,267 2,864,005 3,166,407 | Operating expenses.............2 224,065 201,917 1,869,417 1,785,910 
es POS eee eae an a se a4 
OSasainte railway revenues.... 55,009 42.045 460,131 376,931 Net operating revenue__-----.- 112,949 90,056 796,935 949,882 
7 , 2 Taxes & uncollectiblerailwayrev-. 35,310 ___ 14,100 170,531 126,208 
Operating income__-__--------- 290,546 141,222 2,403,874 2,789,476 eo 26,205 
Other income___.......--------- 46,081 10,786 274,760 157,912 Operating income............- ~~ 77,639 a; 956 626,404 823,674 
: [aaa mT = > Ata Al Other eee Se eeonreneerews 48,661 2,760 618,125 392,551 
Gross income. ...........----- 336,627 152,008 2,678,634 2, 947 388 — .... a. — 015,125 __ 392,001 
Deductions from income- -------- 171,347 __ 154,112 1,810,459 1,344,475 Gross income-- --.-..--------- 126,300 8,716 1 244,527 1,216,225 
Net in —{65.280 ~ —2.104 ~ 868.175 1. 7.602. 013 Deductions Som | ae 26,495 18" 091 243 ,462 261,811 
en eeraweresanawenre : ; . it COR. co dcdcncnciscuece 99,805 90,625 1,001,065 954,414 
New York Central System 
New York Central RR a of September— —Jan. 1 to Sept. 30— Norfolk & Western —~ Month of September— —dJan. 1 to Sept. 30— 
xcluding Boston & Albany RR) _ 1917. 1916. 1917. 1916. Miles operated .....--ncccnccecee 2,085 2,08: 2,085 3, 
perating revenues_-.--..------- 19. 235,267 17,889,110 159731,519 150777,294 | Total operating revenues_-__-.--- 5,719,694 5,122'182 48,365,495 44,452'374 
Operating expenses__.....-------lé 13, 244. 434 11,037,040 115233,.603 96,551,821 | Total operating expenses._...___- 3,445,680 2 880,727 29,984,623 24 912 1551 
Net operating revenue_-_---.--- 5,990,833 6,852,070 44,497,916 54,225,473 Net operating revenues. -_--.--- 2,274,014 2,241,455 18,380,872 19,539, 823 
Taxes & uncollectible railway rev-- 1,035,384 675,993 8,050,571 6,199,946 | ‘Taxes ___......-.---.-..------- __413,000 ‘255,000 3,796,000 1,715 
Operating income-_-_----------- 4,955,449 6,176,077 36,447,345 48,025,527 | Railway operating income___._-_- 1,861,014 “T,986,455 14,584,872 17,824, a8 
Other income. .........-.------- _1,408,521 _ 1,331,671 13,182,983 16,985,573 | Other income (balance) ..-------- 145,508 168,267 2,602,572 1,646,695 
Grose income. ...........---.- 6,363,970 7,507,748 49,630,328 65,011,100 ELE LTE “2,006,522 2,154, 722 17, 187,444 19,471,518 
Deductions from income---------_3,339'805 3,413,981 32,243,022 31,337,626 | Fixed charges _---------.------- __ "332,664 "341,066 3:002)177 _3115,518 
Wet income..............-.-- 3,024,165 4,093,767 17,387,306 33,673,474 DE ABAMIOR. cc cccdcnsconcanas 1,673,858 1,813, Fase val 185,267 16,356,000 
Boston & Albany i 
Operating revenues 1S Re eee ee 2,106,887 1,886,667 16,917,077 15,963,900 Pacific Coast Co —-Month of Sepemnber— —ZJuly 1 to Sept. 30— 
Operating expenses_---.-.------- 1,528,447 _ 1,164,146 12,917,861 10,252,489 | Gross carnings.....-.-.-------- 475,855 | 756,737 1,393,762 2,265,792 
Net operating revenue-_-------.- 578,440 722,521 3,999,216 5,711,411 | Expenses..-.----.2222222--22-- __ 373/464 646/910 1,106,494 _1;983'733 
Taxes & uncollectible railway rev -- 91,900 69 ,302 "613 3, er __ 599, oa Net earnings._.........____- 102,391 109,827 287,268 282,059 
ing income_...--------- 486,540 653,219 3,385,692 5,1 i 
qutitene ho RT I 33,244 35,399 | 283,130 309" 732 
Gross income... -_.------------- 519,784 688,618 3,668,822 5,421,431 Pennsylvania Railroad System 
Deductions from income--------- __ 432,005 405,145 _3. 3.777 887 _3,707,516 Pennsylvania RR Mont af September ine 1 to Sept. 30— 
mae ~~ $7,779 283,473 —109,065 1,713,915 | Average number miles operated __- 4,5 534 4,562 4,534 
Cincinnati Northern Railway operating revenues---.--- 22,998, 300 19, 969° B55 191945,168 171918,479 
Operating ee 239,845 179,209 1,801,414 1,425,455 | Railway operating expenses ------ 17,061,377 13, 996,419 147059,476 122614,828 
Operating expenses_-_....-.----- 151,220 117,710 1,313,606 972,614 Net rev. from railway operations 5,937,443 5,97 3, 136 44,885,692 49,303. 651 
Net operating revenue____----- 88,615 61,499 "487,808 452,841 | Railway tax accruals.._..--....- 868,031 1,867 7,606,434 6,766,800 
Taxes & uncollectible railway rev-_- 12,001 6,003 68,020 54,006 Uncollectible railway revenues._.. ss 5,64 ee 10. 208 5 "18,057 aoe 
——76 614 55,496 419,788 398,835 Railway operating income. --_-_.- 5,063,771 5,211,061 37,261,201 42,506,44 
-- saasparnepntentetaia 76920 r212  9'584 _"19'006 | Other income-.-.-+..-----222222 _1,7997955 1.947, 137 16,181,860 17,344,020 
ne 77,534 56,708 429,172 410,841 eee, SR RAS ap esa aE 6,863,726 7,15 8. 198 53,443,061 59,850,468 
Deductions from income--------- __ 24,666 14.214 _ 195,146 __ 133,464 | Fixed charges ---_...-.--------- 2°590,036 2.453.443 21,718,220 21,069,563 
0 Ss ~~ 52,868 42,494 234,026 ~—«- 277,377 PIS Sicntateicaseneees 4,273,690 4,704,755 31,724,841 38,780,905 


New York New Haven & Hartford Railroad and Subsidiary Companies. 
—Oper enue-— —Op. Erp. & Tazes— ——Operating Income— ———Other Income——- ———Gross Income——- — » Rentals, &4¢.— —Net Corp. Income— 
aaa metSTR 1917. 4 1916. 1917. 1916. 1917. 1916. te 1916. Tih: 1916. 917. samp. 
3 $ $ $ $ $ $ 5 3 : s 
‘ 36 105,636 5,607,070 4,918,200 2,287,101 2,187,436 187,356 163,447 2,474,457 2,350,883 1,754,398 1,640,339 720,059 710,544 
° oho hy et 63'039,270 59°711.750 47'685_821 42'587-705 16.253 449 17.124.045 1,956,288 2,183,392 18.209.737 19.307,437 15,758,764 15.817.639 2,450,973 3,489,798 
Cent New Eng_Sep 468,877 466,521 338,032 233,221 130,845 233,300 8,713 8,271 139,558 241,571 119,860 109,941 19,698 131,630 
Jan 1 to Sep 30._ 4,103,936 3,863,255 2,781,087 2,262,266 1,322,849 1,600,989 24,595 172,704 1,347,444 1,773,693 1,096,931 1,026,108 250,513 747,585 
NY Ont & W_.Sep 804,570 770,850 611,215 583,131 193,355 187,719 16,908 14,872 210,263 202,591 


2, 129,529 136,900 80,734 65,691 
Jan 1 to Sep 30__ 6,985,915 6,878,212 5,116,946 4,895,234 1,868.969 1,982,978 193,970 139,209 2,062,939 2,122,287 1,145,777 





1,279,801 917,162 842/486 

¢ 540,8 528,003 447,208 420,018 93,608 107,985 401 3,093 94,009 111,078 57,538 70,061 36,471 ~~ 41,017 

New Eng SS co BoP 4 256'325 4,521,480 3,939;325 3,861,915 657,000 650,565 21,331 «31,656 678.331 691,221 662.575 636,437 115.756 64.784 

H&NYTrans_Sep 150,562 118,851 111,881 91,377 38,681 —_27,474 9,797 12,509 48,478 39,983 7,383 8,548 41,095 31,435 

Jan 1 to Sep 30.. 1,144,775 963,870 983.240 819,296 161,535 144.574 37,687 51,515 199,222 196,089 66,475 73,471 132,747 122,618 

20 388 30.495 23.705 24.720 5,683 5,775 185 457 «5,868 «6,232 367 359 5,501 5,873 

NBM E30 §«— 208.279 «2237173. «215.782 181.463 —7,503 41.710 —-3,601 4.006 3,902 45.76 2,047 © 1.810 5.049 48,906 

47,871 657,594 619,079 189,681 228,792 22,273 50,928 211,954 279,720 102,429 7.959 109,525 181,761 

Connect 30 7,580,048 7,186,328 5,865,535 4,976,086 1,712,111 2,210,272 153.417 203/174 1,865,528 2,413,446 8801593 886.674 984/035. 1,526,772 

15,820 440,247 363,734 73,526 152,086 1,181 1,701 74,707 _ 153,787 _ 121,880 120,715 —47,173 33,072 

Rhode Isid Co. Sep P1938) 4.401183. 3,609,059 3,126/395 8791322 1,274,788 86/814 89/648 966,136 1,364,436 1,085,879 1,041,809 —119,743 3221537 

5 90.490 | 89.655 72.639 17,104 17,851 140 197 17,244 18,048 27,382 27,700 —10,138 —9,652 

Berk Se Ry Sve” 434'909 747.307 «714.807 6121439 120102 134/868 1,096 1,729 121,198 136,597 247,789 233,892 —126.591 —97,295 

NY &StamRy Sep 35,105 31,411 26,924 22,855 8,181 8,556 91 57-8272 8,613 7,982 7,987 290 628 

Jan 1 to Sep 30.. 317,507 285,408 264,472 224:896 53,035 60,512 483 402 53,518 60,914 71,854 71,862 —18.336 —10,946 

Westch St RR-Sep _ 22,168 18,372 22,476 19,805 —308 —1,433 26 29 —282 —1,404 2,573 1,865 —2,855 —3,269 

San 1 to Sep 30.. 189,172 181,109 209,025 191,448 —19,853 —10,339 256 237 —19,597 —10,102 191444 16,102 —39'041 —26/204 

YW&BRy.Sep 46,747 50,689 46,643 45,996 104 4,693 719 739 823 5,482 *6,176 %5,804 —5,353 —322 

N Jan'1 to Sep 30 417,909 402,951 415,359 439,943 2,550 —36,992 8,514 43,820 11,064 6.828 68.040  *73.475 —56.976 —66,647 
+Pxcludes interest on bonds, charged income and ‘paid by the N. Y. N. H. & H. RR. Co. under guarantee, also interest 


on notes held by the N. Y.N.H.& H. RR. Co. not 
credited to income of that company. 
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EARNINGS [Vou. 105. 








Pennsylvania Railroad System—Concluded 


— Month of —~ —Jan. 1 to Sept. ~— 
917. 1916 1917. 1916 














Baltimere Chesapeake & Atl $ 
Average number miles operated___ 8 87 7 
Railway operating revenues_-_-.._- 154,809 137,521 966 482 930, 340 
Railway operating expenses_-__-_-_- 123 ,746 106,191 830,300 752, 433 
Net rev. from pawer operations 31,063 31,330 136,182 177,887 
Railway tax accruals__..__....-- 2,634 1,400 22,335 19, 3 
Uncollectible railway revenues....  ------ ——------ 2 
Railway operating income_--_-_-- 28,429 29,930 113,845 158.390 
aper merome................:.. ___ 3,369 —1,994 10,123 _—12,456 
PDs <6 busmneccntenas 31,798 27 936 123 ,968 145,934 
4 eee __ 14,949 20,520 ——170,832 180,886 
SE Serene 16,849 7,416 —46,864 ~ —34,932 
Cumberiand Valley 
Average number miles operated_-_-. 163 163 163 163 
Railway operating revenues -----_- 435,922 326,027 3,633,105 2,684,033 
Railway operating expenses ------ _ 228,864 158,831 1,876,568 1,386,449 
Net rev. from railway operations 207,058 167,196 1,756,537 1,297,584 
Railway tax accruals._.__._____- 36.337 5,960 361,718 53 ,637 
Non-collectible Baeway Tovemees..  ccecne MS eee Ct 
Railway operating income_-_-_.-_- 170,721 161,103 1,394,819 1,243,690 
PERS Gi ceccascsncnmanes 7,576 6,950 80,600 87,073 
GG So aie ik wo cine 178,297 168,053 1,475,419 1,330,763 
DCA dtisbuandcacneoane ___ 82,556 21,726 264,059 171,540 
Se ae awn s ab aiiee 145,741 146,327 1,211,360 1,159,223 
Long Island 


© 


1,910,499 


9 


Average number miles operated __ 397 397 397 
Railway operating revenues 1,458,491 12,838,720 11,453,407 







































































— Month of September— —Jan. 1 to Sept. 30— 
1917. 1916. 1917. 1916. 


Grand Rapids & Indiana 























Average number miles operated --- 575 575 575 575 
Railway operating revenues...--- 610,994 550,277 4,935,644 4,403,561 
Railway operating expenses------ 438,624 385,640 3,943,290 3,350,147 
Net rev. from railway operations _ 172. ,369 164,637 992,354 1,073,414 
Railway tax accruals___.....---- 5,7 +76 212,957 217,960 
Uncollectible railway revenues.--- "554 297 
Railway operating income------ ~~ 146,643 138,864 778,843 855,157 
Be eae 4,699 _ 5,189 53,809 49,627 
eee ee 151,342 144,053 $32,652 904,784 
PEGG, CE x Ean axtencacccndes 92,360 69,130 645,184 641,252 
ee 58,982 74,923 187 ,468 263 ,532 
Pitts Cin Chicage & St Louis 
Average number miles operated --- 2,399 2,399 2,399 2,399 
Railway operating revenues ------ 6,166,836 5,656,330 54,824,756 47,215,841 
Railway operating expenses -----. _4,673,047 _ 3,888,351 41,161,963 34,421,710 
Net rev. from railway operations 1,493,789 1,767,979 13,662,793 12,794,131 
Reliway Gx Accrual... ........- ,417 258,383 2,170,934 1,966,818 
Uncollectible railway revenues- --- ae 351 879 3,456 
Railway operating income--_-_--- 1,179,328 1 S00 aes 11,490,980 10,823,857 
Se ey eee __ 121,873 72,663 605,899 571,458 
OE eee re a 581. 908 12,096,879 11,395,316 





1,301,201 
908,554 


Pixed charges... ........--.-..-- 4 723,712 7,460,204 6,609,905 


CE Bock ade anens ~~ 392,647 +~=858,196 4,636,675 4,785,410 
Pennsylvania System—East & West of Pittsburgh 
Lines East: — Month of September-— —Jan. 1 to ot 30— 
Total operating revenue_--.----- 30,521,712 25,795,739 247741,122 219629,544 
Total operating expenses_-------- 23 067» 301 18,754,687 196890,463 163201 ,099 
Boliwes operating income_-__..- 7,454,411 7,041,052 50,850,659 56,428,545 
ines West: 
Total operating revenue____._--- 14,152,280 13,317,347 119917 829 109742,879 
Total operating expenses --------- 11,250,049 9 B86 600 97,860,739 81,346, 1652 
Railway operating income-_-_---- 2,902,231 3,730,747 22,057,090 28,396,227 
Total East and West: 
Total operating revenue_-_---_..- 44,673, 34 39,113,085 367658,951 329372 ,522 


Total operating expenses. ____----: 34,317,351 28,341,287 294751 ,202 244547,751 














Railway operating income_- _-_---- 10,356, re 10,771,798 72,907,749 84,824,771 
Reading Company 
Railway Company — Month of September— —Jan. 1 to Sept. 30— 
RE COREE tn 5, 607,963 5,259,332 50,283,009 45, ara ,683 
ac tak nen eew aan ,598 ,482 _3. 166,931 37,788,224 27,944, ‘920 
Profit in operating.--..------- - 009,481 2,092,401 12,494,785 17,126,763 
Rent, interest, taxes, &c. (est.)--- ‘872: 500 __ 799.500 _7,612,50 0 7,276 5 460 
I bok caw tala sma 136,981 1,292,901 4,882,285 9,850,303 
Coal & Iron Company 
ERS a ee a ee 4,403,473 3,701,311 35,937,413 28,896,094 
| tae a a ae 3,766,435 3,514,327 31,152,537 27,577,807 
Profit in operating .-..-.-.----- 637 ,038 186,984 4,784,876 1,318,287 
Interest and taxes (estimated)---- 200,000 ss 9,000 525,000 78,175 
ee eer eee 437 ,038 177,984 4,259,876 1,240,112 
Reading Company 
DY. te uecctsiadasnatane 589,409 580,869 8,742,400 8,523,483 
_ “SRS 7,070 _ 6,984 94,270 ~—_—- 72,534 
SG ask wei d th wots ehkees ~ §82,339 *° 573,885 8,648,130 8,450,949 
Interest and taxes (estimated)---- 493,000 456.809 _4/437,000 4,082,100 
ete eee 89,339 117,076 4,211,130 4,368,849 
Rio Grande Southern —w,onth of September— —Jan. 1 to Sept. 30— 
Operating revenue_-__----------- 57,601 54,409 448,616 406,747 
Operating expenses__...-.-.----- 36,436 ae 837 281,147 275,227 
Net operating revenue_---.-.---- 21,165 ,D72 167 469 131,515 
Less t0Xe6_. ......-- 2222 - noone see ___ 3,400 *3, 201 30,600 29 614 
Operating income-_-_.-.-------- “17,765 18,371 136,869 101,901 
ce ae  @ 3,027 2,384 
Total net income__._-.-------- 17842 18,430 138,896 104,285 
8 ee ee 16,419 153,170 ___149,010 
Dn kwaécnarennbawnsnenane 491 2.011 —14,274 —44,725 
St. Louis-San Fran —-Month of September— —July 1 to Sept. 30— 
SO Pe Pee ee 66 5,257 
| Dees POVOONG . 2 24 ee nnn 3,432:473 3,225,010 10,277,021 9,400,537 
| Passenger revenue -....---...... 1,633,567 1,168,677 4,601,550 3,716,253 


| Maintenance of way & structures-— 


Railway operating expenses_--_-_-- 1,067,423 ___ 852,346 | 8,535,436 7,394,126 
Net rey. from railway operations 843, 076 606,145 4,303,284 “4,059,271 
Railway tax accruals___._____-.-- 79,081 74,234 707 375 649.300 
Uncollectible railway revenues__.-_ olf =s—is« a 1,442 my 7,21! 
Railway operating income-----_- 763,681 526,970 3,594,467 3,402,753 
CR. cok nctbaccsabose = __ 63,972 55,524 464,465 455,086 
OE es $27 ,653 582,494 4,058,932 3,857,839 
Wane CMOIGGS . . cece ce ewccce _ 337,475 393,253 3,237,817 (3,528,901 
er eee 490,178 189,241 $21,115 328,938 
Maryland Delaw & Virginia 
Average number miles operated. -- 82 2 ® 
Railway operating revenues-----_- 110,232 95,092 751,992 682,046 
Railway operating expenses_._._- a Sees 85,904 __ 638, 238 _ 608,889 
Net rev. from railway operations 18,355 9,188 113,754 73,157 
Railway tax accruals___.._--..--_- 1,237 1,000 10,486 6,918 
Uncollectible railway revenues_-.- —_- weewe  wnnnne rs 13 wines 
Railway operating income-_--_-_-_- 17,118 $,188 103,255 66,239 
CS SEE aes Cae wee ee 19 
eee 17,169 8,258 104,784 67 ,433 
PE chvcsmbasancandbwue _. AGsaae 13,397 2 117,109 —-124,951 
Ds. cinta nenonseccud 2,957 —5,139 -—12,325 —57,518 
New York Phila & Norfolk 
Average number miles operated -—- 112 112 112 112 
Railway operating revenues_-____- 512,028 423,971 4,097,652 3,899,794 
Railway operating expenses_-_-___- -s 337.864 __ 283,521 2,944,755 2,584,974 
Net rev. from railway operations 174,164 140,450 1,152,897 1,314,820 
Railway tax accruals__.___... 25,153 16,000 198,271 97,405 
Uncollectible railway revenues_... ------ ss 68 ~——— 4444 
Railway operating income---___- 149,011 124,382 954,282 1,216,973 
i Dicdenenckvacencncne __ 7,078 6,027 ~ ~—— 56,585 54,334 
NS CL ccm umibadee me 156, 089 130,409 1 010, 867 “1,271,307 
St CE vn cccnonaakencemee —s 33,293 __3i (930 _ oa, 628 309,387 
Ps trnaddhcwacenss 122,796 98,479 749,239 961,920 
Phila Balti & Washington 
Average number miles operated. -__ 71 717 717 717 
Railway operating revenues__-___- 3,182,004 2,230,243 23,717,392 18,804,621 
Railway operating expenses. --- _2,151,666 1,616,149 18,061,561 13,690,146 
Net rev. from railway operations 1,030,338 614,094 5,665,831 5,114,475 
Railway tax accruals.___.______. 90,999 63,225 '777,603 69,019 
Uncollectible railway revenues.-.- = =9 1 226 1,514 
Railway operating income- ----- 938,330 550,868 4,878,002 4,543,942 
DEP SROOMER Sc tuck ecmacbeccsace __ 116,824 117,981 1,033,860 mF FS 
COGS IRONING. nacapencecccas “1,056,154 668,849 5,911,862 5,587,450 | 
PE. cucrahennocwecdaw __ 329,705 286,181 2,774,835 _2'659 026 
EE em 726,449 382,668 3,137,027 2,928,424 | 
Phila & Camden Ferry 
Operating revenues__......-....- 93,900 83,508 741,822 667 ,574 
Operating expenses_-_-..-----.--- a, | 1043 ___ 36,990 379,957 290,613 
Net revenue from operations__.._-53,857 46,518 361,865 376,961 
RE scan ncnmbareoseap= __10,783 ss 3,545 94,972 _—_31,897 
Operating income--_-..-....-.- 43,074 42,973 266,893 345,064 
Ne cn nimdannn ae ae 6,683 6,238 58,191 52,311 | 
ES eee eee 49,757 49,211 325,084 ~ 897.5 375 | 
RS a Se a 2,090 1,183 16,202 1,290 
0 ee 47 ,667 48,028 308,882 —ae5 DRE 
West Jersey & Seashore 
Average number miles operated_-_- 359 359 359 359 
Railway operating revenues- -_-_- 903 ,490 789,770 6,815,934 6,232,332 
Railway operating expenses______ ___680,589 544,424 5. 152,405 4,434,795 
Net rev. from railway operations 4 901 245,346 1,663,529 1,797,537 
Railway tax accruals_.......___ 0,504 38,100 371,229 342 ,902 
Uncollectible railway revenues__-_- 24 74 148 _) hi 
Railway operating income__-___-_ 182,373 207,172 1,292,152 e Y 454, +¥ 01 18 
"eee 15,867  _—_— 9,632 104,235 ),617 
En cnneanunemsin ~ 198,240 ~ 216,804 1,396,387 “Te 635 
Vized charges ...............-..- ___ 51,786 61,187 480,998 — '539250 
Net income -................- 146,454 155,617 = 915,389 1,004,385 
Western N Y & Penna 
Average rumber miles operated_-_-_ 658 669 658 669 
Railway operating revenues_____- 1,241,403 1,208,507 11,160,953 10,189,878 
Railway operating expenses__-_._-_-_ 1,131,510 _'90 10,715 10,092,237 7,891,690 
Net rev. from railway operations 109. 893 307,792 1,068,716 2,298,188 
Railway tax accruals____________ 3,234 22,280 205,208 200,521 
Wacollectible railway revenues.... ...-.  <c«e303ne | wcaunee 52 
petwey operating income_____- 86,659 285,512 863,508 2,097,615 
SPE EROONO 6. ewe enn acncnces O48 ,065 35,399 38,155 
Groas income................. 90,707 289,577 898,907 2,135,770 
Fixed charges -....--.........-. __ 222,624 205,208 2,025,732 1,894,946 
Pe OOING pic coe canccdencéaq —131,917 84,369—1,126,825 240,824 
Pennsylvania Company 
Average number miles operated __- 1,754 1,754 1,754 1,754 
Railway operating revenues______ 7,190'353 6,950,912 58,587,502 56,762,183 
Railway operating expenses_____-_ _5,182,844 4,501,430 45,532,236 37,555,192 
ae | ee from railway operations 2,007,509 2,449,482 13,055,266 19,206,911 
Railw: a eee 457,070 393,030 3,366,957 2,699,460 
Uncollectibie railway revenues___. 12 294 698 3, 
Railway operating income______ 1,550,427 2,056,158 9,687,611 16,503,967 
Other income-..-.....-.....-.-- _1,137,222 972,535 9,447.338 9,183,144 
Gross income-__........--..--- 2,687,649 3,028,693 19,134,949 25,687,111 
SR ick csiun cic dh thea eikaninai 1,702,162 1,718,217 14,025,449 15,578,800 
Net income..........-... ---- 985,487 1,310,476 5,109,500 10,108,311 





Total operating revenue______- 


5,409,629 4,682,305 


15.906,216 13,973,825 
559,045 584,706 
772,006 


1,824,713 1.930, 1389 
































Maintenance of equipment______~_ 867,295 2,416,688 ae 7,470 
Transportation expenses_-_-_-___--— (1,763,623 1,476,199 _ 5,091 ,636 4°390" 634 
Total operating expenses-_----- 3,384,458 2,948,908 9,883,433 9,455,606 
Taxes -.~--------------------- 210,738 "179,126 "630,900 _'538,734 
Operating income ...-.-...... 1,813,588 1,554,457 5,389,200 3,975,835 
St Louis Southwestern — yponin of September— —Jan. 1 to Sept. 30— 
Operating revenues___....... ; 663 | 1,252,913 12,233,231 9,420,869 
Operating expenses_-...........- __ 862,187 766,495 8,096,721 6 692.226 
Net revenue. ._........ eee 625,476 486,418 4,136,510 2,728,643 
Tax accruals and uncollectible rail- 
Ge Sn chat ccecannans 101,971 48,143 598,578 468 ,683 
Railway operating income- ----- __523,505 438,275 3,537,932 2,259,960 
Non-operating income-----..---- 144,806 128,302 1,414,056 1,149,447 
OS aS eee __ 668,311 566,577 4,951,988 _3 ,409,407 
Interest, rentals, &c------------- 271,507 271,267 2,446,448 2, 411 496 
ORS EEN RS aes 396,804 295,310 2’ 505,540 7,911 
Sinking See 2 cris — Sees caeeus 701 °° Uc 
ncome appropriate or invest- 
ment ee shsaical property_.... ___ 9,437 ___------ 277,067 __—------ 
OEE ED es eae 3,076 295,310 1,844,182 997,911 
Southern Pacific —-Month of September— —Jan. 1 to Sept. 30— 
Average miles of road operated_-.. 11,164 10,956 11,127 10,968 
Railway operating revenues_--_-_-_. 17,136,200 15,187,750 141008, '069 117203 .937 
Railway operating expenses_--_. - 9,891,368 8,811,366 86,775,684 74,867,875 
Net revenue from railway oper_. 7,244,832 6, 376, 384 54,233 1285 42,336,062 
Railway tax accruals._.........- 4,107, 298 632,788 10,145,743 5,385,400 
Uncollectible railway revenues---.. 10,522 il, 089 52,872 46,657 
Railway operating income_---_-_- 3,127,012 5,732,507 44,034,670 36,904,005 
Toledo Peoria & West —Month of September— —Jan. 1 to Sept. 305, 
ide revenue__-_-_- 108,803 107,450 952,070 4,894 
ee. ae a ee 
Ne ire 14,525 + 15,986 83,266 108,964 
othe: eames. a a Ea ___ 15,791 12,099 167,970 __—:113,064 
ti ONS Oe Seep Seppeeeneee 30,316 28,085 251,236 222,028 
Fivel a armen, ke S aianauk Walaa 8,288 26,486 189 1289 240,774 
ns, tan waeccwaas 22,028 1,599 61,947 —18,746 
Union Pacific System — Month ’of September— —Jan. 1 to Sept. 30— 
Total tA ceed esoccuad st 863,258 10,984,592 92,589,605 81, POs, 373 
Total expemses_----...-..------ 6,697,020 5,430, ‘471 55,690,710 45,747, ‘877 
Revenue over expenses___..--- — 166,238 5,554,121 36,898,895 35,955,496 
m5 ce, rape Be eres 88.688 475,551 6,572, 592 4.373.558 
Net operating income---_-_----. 4,277,550 5,078,570 30,326,303 31,581,938 
Average miles of road operated--.-. 7,999 7,930 7,983 ~ 7.930 
Virginian Railway Month, 9 September— —Jan. és ? Sept. - 3608 
e mileage operated_....... 
Pens Rae } eR ea -- 868,852 789,923 8,198,96 
Expenses and taxes._.......... - 531,866 389/671 4.518. ot3 3 "360; 8 


At 4 Rh a hoe 


336,986 w. 400,252 3,680,349 3,095,749 





Corporate income.........-... 





